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PM defends 
record on 
employment 


BUSINESS SUMMARY 


Surge takes 
FT Index 
above 1 ,000 


Mrs T&atcfter yesterday de- j 
fended tbe Government’s re- ? 
cord is fitting- unemployment, ! 
and suggested businesses should I 
seek out. opportunity rather; 
than wait for a boom. 

She told the Scottish Tory 
Conference in Perth that the 
Government could not tackle 
unemployment by relaxing the 
fight against Inflation — ** a daily 
straggle * 4 not yet won. Back 
Page •' 

Tory backbench discontent 
over employment was caused 
by problems of presentation 
rather ' than of policy of per- 
formance Home Secretary Leon 
Brittaa said. Page 4 


Sikhs blamed for bombs 


Indian police blamed Sikh ex- 
tremists for a wave of bomb- 
ings in New Delhi and Hara- 
yaoa state which killed at least 
26 people and injured 70. 
Hindu death. Page .2 


Poles tighten curbs 

Piland’s parliament passed con- 
troversial changes to the crimi- 
nal code, making it easier to 
punish political opponents. 
Page S 


A LATE surge in equities took 
l he FT Ordinary Share Index 
above 2,000 for the first time 
since March 20 to close 10.8 up 
at 1,001.9. 

Over-subscription of the offer 
for sale of the Government's 
48.8 per cent British Aerospace 


WOO 


FT Ordinary 
Share Index 



U.S. diplomats expelled 

Two U.S. diplomats were ex- 
pelled from Poland after attend- 
ing an anti -government protest. 


Protests as Bill fails 


Two Tory backbench MPs were 
angrily criticised by a. fellow 
MP and a Home Office Minister 
after they killed a Bill meant 
to reduce kerb-crawling. Page 4 


Prosecution proposal 

The Government published a 
plan for a Crown Prosecution 
Service independent of the 
police. £age 6 


Brighton train horns 

A was charged with arson 
after a Loodon-Brighton train 
caught : fire. Two carriages 
were' destroyed but ^ jw&sengers 
were unhurt. 


Spanish holidays down 


Street crime and bombings 
were blamed by Spanish 
hoteliers for a 12-15 per cent 
fall in holiday bookings for this 
summer. Page fi 


S. Africa plan attacked 

South African Government 
plans to allow blacks a bigger 
role in regional administration 
were criticised as inadequate 
by blacks and too costly by 
whites. Page 2 

French N-test rapped 

New Zealand Premier David 
Lange denounced France’s 150- 
kikrtonne nuclear test, its 
biggest, at Mururoa. Page 2 


Albania stands alone 

Albama rejected Soviet ag>pro- 
ches, saying it would never 
have relations with the Soviet 
Union or the U.S. Page 3. 


Film palled oat of Rome 

French director Jean-Luc. 
Godard asked for no further 
Borne screenings of his film Hail 
Mary. It shows the Virgin as 
a garage owner’s daughter and 
has been attacked by the Pope. 


Disorganised crime 

An Auckland. New Zealand, 
man pulled a knife on a police- 
man, but cut his own leg. The 
policeman, a karate black belt, 
disarmed him and a passing dog 
bit him. He was charged with 
disorderly behavior. 


Financial Times 

Some statistical material fax this 
issue may not have been com- 
pletely updated at the time of 
going to press. This is because 
of an unauthorised meeting 
called by members of the Sogat 
*82 clerical chapel. 


stake, and Wall Street’s over- 
night advance, ensured con- 
tinuance of the firm trend. 
Page 24 


STOCK EXCHANGE chairman, 
Sir Nicholas Goodison, wrote to 
members outlining amendments 
to reform in the securities mar- 
ket. Back Page 


EUROPEAN BANKING Com- 
pany. the London consortium 
which recently launched an 
independent equity dealership, 
is being offered for sale by Mid- 
land Bank and its six other 
European bank owners. Back 
Page 


U.S- economic expansion next 
year will be too slow to prevent 
unemployment rising, say 
advisers to the Business Council 
which comprises chief execu- 
tives of most large UB. corpora- 
tions. Page 2 


MERCHANT BANKS and other 
firms wishing to advise on 
privatisation of British Gas 
were set a deadline of next 
Thursday tor applications. Page 
4 


AUSTRf ROVER'S . former 
director of veHfcIe iSahufactur- 
Ing, Brian Fox, attacked the 
Government's attitude to BL and 
the UK car industry. Page 4 


SULTAN of Brunei, owner of 
London’s Dorchester hotel, lost 
hrs appeal against a temporary 
injunction granted to the 
management allowing them to 
remain in control after he had 
tried to sack them. Page 6 


EQUAL PAY: Fourteen female 
fishpaekers in Hull won their 
industrial tribunal case for 
equality with a male worker. 
Page 6 


BACARDI, privately-owned pro- 
ducer of the world’s best-selling 
spirits brand, launched in the 
UK Its first drink since Bacardi 
rum was developed a century 
ago. Page 4 


ARGENTINA’S central bank 
closed the Banco de Italia y 
Rio de la Plata, one of the 
country's largest private banks, 
after rejecting reorganisation 
involving a $42m (£34m) loan. 
Page 2 ..... 


EGYPT’S Minister of the 
Economy. Dr Sultan Abu Ali. 
said it was planned soon to 
allow a free float of the 
Egyptian pound traded by Com- 
mercial banks. Page 2 


AG A, Swedish industrial gas 
group, aims to raise its stake 
in Uddeholm, tooling steel and 
hydropower concern, to 90 per 
cent in a SKr 3bn (£270m) cash 
and share deal. Page 11 


PIRELLI, leading Italian types 
and cable group, is to restruc- 
ture nearly a quarter of its debt 
which last June totalled $l-2bn 
<£972m). Page 12 


BLECTRA Investment Trust is 
raising 540m (£32m) of invest- 
ment capital to reinforce its UK 
shift from small unquoted 
sector deals to larger trans- 
actions. Page 10 


MARKETS 


DOLLAR 


New York lunchtime: 
DM 3J215 
FFr 9525 
SwFr 2.629 
Y392A.- 
London: 

DIT 3.1185 (3.111) . : 
FFr 9.51 (9.49) 

SwFr 2.6295 (2.6145) 
Y252.fi (2513) 


’.‘i* 

Dollar Index 146.9 (1470.) 

->3‘ si j 

Tokyo dose Y252.7 

]\V m K i'c 

U.S. LUNCHTIME KATES 

4d;: ! Jhe 

Fed Funds Si% 

: : 7 s V. 


n r i i ■ 'ft* 

7.72% 


Long Bond: 100 iV 

”'- r - * ^ 

yield: 115 

rv- * b i» < 

GOLD 

;r.- * ■;> 

New York: Comes June latest 


S315.5 
London: $314.5 (S315.51 


STERLING 

New York lunch time $1.2315 
London: $1234 (1.237) 

DM 35525 (3.S5) 

FFr 11.74 (11.725) 

SwFr 355 (*235). 

SwFr 3.25 (3.235) 

Y312.0 (311.0) 

Sterling Index 78- 1 (77.9) 

LONDON MONEY 


3-month interbank: 

closing rate 12s 3 % (12tt) 
3-month eligible bills: 
buying rate 12j^% (same) 


STOCK INDICES 


FT Ord 1.001.9 (+10.8) 

FT-A All Share 632.33 (+0.5%) 
FT-SE 100 1.315.8 (+95) 

FT-A long gilt yield index: 

High coupon 1Q.S2 (1056) 
New York lunchtime: 

DJ Ind A v 1,272.08 (+11.82) 
Tokyo- 

Nikkei Dow 12,527.31 (+52.S) 


Chiof price changes ^ asm si or. Beet Page 


CONTINENTAL SSU1NG PRICES: Austria S tH IS: Belgium Fr 38: Denmark Kr 7.25: 
FunM.Fr 6.00; W- Germany DM £20; Italy LI .300; Neihcdanda FI 2.50. Norway 
Kr 6.0ft • Portugal Eae «fc Spain Pro 110; Sweden Kr 6.50; Switzerland Fr 2.*< 
Ireland .aap; Malta 20c. - - 


BT moves into U.S. 


market with £ 180 m 


Canadian purchase 


BY JASON CRISP IN LONDON AND BERNARD SIMON IN TORO NTO 


BRITISH TELECOM is making 
its first substantial overseas 
acquisition since it became a 
private company late last year. 
It is to spend £180m on a 51 per 
cent stake in Sfitel. the 
Canadian telecommunications 
equipment manufacturer. 

The deal marks BT’s entry 
into the U.S. market and wiil 
give it manufacturing plants 
worldwide, including a larce 
factory in Wales. The acquisi- 
tion is seen as a threat to some 
of BT’s traditional suppliers, 
like Plessey and GEC Tele- 
communications, although it 
said it will continue selling 
their equipment. 

BT and Mitel announced 
yesterday that they had an 
agreement in principle for the 
takeover, which is still subject 
to legal and regulatory clear- 
ances. The deal will mean a cash 
injection of C$300m (£175m) 
for Mitel — slightly more than 
Its current level of debt. 

While the acquisition is sub- 
ject to review by Canada's 
Foreign Investment Review 
Agency it will almost certainly 
be approved because it benefits 
Mtel. which has had financial 
problems. An agency official 
said preliminary discussions had 
already been held. 

Mitel was set up in the early 
1970s by two British expatriates 
— Mr Mike Compland and Mr 
Terry Mathews— who had bofh 
worked with the Post Office's 
telecommunications operation, 
which later become British 
Telecom. 

The company has a sub- 
stantial sehare of the world 
market for small private 
telephone exchanges fPABXs) 


which it sells in SO countries 
including Britain. Its major 
attraction for BT is its tPCh- 
nolocy and >rs strong position 
in the highly competitive U.S. 
market. 

However. Mitel has been 
suffering financial problems for 
ove rtwo years as a result of 
delays in launching a powerful 
digital PABX and a lack of 
management controls. It made 
n net loss of C$32.1m in the year 
to February 1985 on revenues of 
C$371m. It made a small profit 
of C$64,000 in the last quarter 
of that year. 

BT says it has bough tMitel 
as pan of its long-term strategy 
to become a worldwide force in 
the new information industries, 
like office automation. In 
addition to giving it a sub- 
stantial customer base in the 
U.S. market, it will also gain 
access to the latest PABX 
technology. 

Sir George Jefferson, chair- 
man nf BT. said yesterday; 
“We have been doing business 
with Mitel for many years and 
we have the utmost respect for 
ihoir product development and 
marketing skills. Their range 
of leading-edge technology 
products, combined with British 
Telecom’s technical and 
financial strengths and inter- 
national interests will enable 
the combined business to com- 
pete successfully worldwide." 

BT was freed to buy overseas 
companies as a result of its 
privatisation last year when the 
British Government sold just 
over 50 per cent of its equity 
for about £4bn in the biggest 
ever sale of state assets. 

Earlier this week BT reached 


an agreement in principle to 
buy another Canadian company. 
CGT. for CS20m. CGT designs 
and instali private commuruca- 
tinns networks. BT also has 49 
per cent stake m Centel, a small 
li.S. company which markets its 
City Business System for 
market traders in the U.S. 

BT first started selling Mitel 
exchanges in Britain over four 
years ago because of consider- 
able delays in the supply of 
modem equipment from its 
traditional suppliers. 

At the time the decision 
caused considerable upset. The 
latest move is likely to cause 
further concern and Plessey — 
the main suppliers of PABXs 
to BT — yesterday saw its share 
price fall 12p to 16Sp at one 
lime as a result of the deal, 
although it dosed at 172p. 

BT is to pay CSS for each 
new “Treasury" shares in 
Mitel. Pending completion of 
the documentation, it has an 
uncondirional option to buy an 
1S.5 per cem stake in the com- 
pany. Mitel directors repre- 
senting 25 per cen* of the stock 
have given BT a proxy vote in 
favour of the deal. 

Once it is completed. BT will 
take full management control 
and it is expected to recruit 
some executives for the com- 
pany in North America. 

Mr Terry Mathews, president 
of Mitel, said the take-over 
would enhance the company's 
stature as a participant in 
the international market place 
Continued on Back Page 
Feature, Page 8, Lex, Back 
Page, Scotland Yard probe. 

Back Page 


Davy McKee confident of end 
to S. Korea furnace deal delay 


BY STEPHEN BUTLER IN SEOUL AND IAN RODGER AND CHRISTIAN TYLER IN LONDON 


THE SIGNING of a $60m 
(£49m) blast furnace order from 
5oii(h Korea for Davy McKee, 
the British engineering con- 
tracting group, has been held 
up for several months because 
of the British Government’s 
reluctance to breach inter- 
national guidelines on soft 
financing for such projects. 

• British diplomats in Seoul 
are worried that the order could 
be shifted to a Japanese sup- 
plier unless tbe Government 
agrees quickly to a form of 
financing. Davy's letter of 
intent from Pohang Iron and 
Steel, the purchaser of the fur- 
nace. expires at -the end of this 
month. 

Mrs Thatcher, the Prime 
Minister, has been critical 
recently of the extent of soft 
financing offered by the Jap- 
anese, who defeated a British 
consortium for a contract to 


build a second bridge across 
the Bosporus. 

Davy remains confident that 
the problem will be solved and 
that the contract will be signed 
in the next few days. Mr Roger 
Kingdom, chief executive or 
Davy McKee fTeesside), said 
yesterday; “ The Government 
!has agreed to the level of 
support, the problem is the 
mechanism." He also denied 
that the problem was related 
to Mrs Thatcher’s comments on 
the Bosporus contract. “ We are 
less concerned today than we 
were a week ago,” he said. 

The agrement between Davy 
and Pohang is understood to 
include a loan carrying an in- 
terest rate of about 6 per cent 
backed by the British Govern- 
ment. This is well below the 
minimum interest rate allowed 
on such loans under an informal 
agrement among member coun- 
tries of the Organisation for 


Economic Co-operation and 
Development. 

The British Government 
agreed to underwrite the cost 
of the low interest rate follow- 
ing an earlier breach of the 
OECD rules by another bidder 
for the Pohang contract. The 
Government then sought to 
avoid breaking tbe rules itself 
by proposing that Korea accept 
an element of foreign aid in the 
deal. The Koreans, however, 
did not want to take aid. ' 

The Export Credits Guaran- 
tee Department confirmed 
yesterday that tbe Government 
remained ready to support the 
deal and that the credit terms 
were still as agreed. 

Davy won a $56m contract to 
build the first blast furnace at 
Pohang’s Kwangyang works on 
the south coast of Korea last 
year. The company has been 
counting heavily on the second 
contract to reinforce its posi- 
tion as a world leader 


Cadbury to buy Sodastream 


BY USA WOOD 


CADBURY SCHWEPPES, the 
UK-based confectionery group, 
is to pay about £26.2m for Soda- 
stream, the manufacturer of 
systems for making fizzy drinks 
in the home. 

“ The acquisition is an oppor- 
tunity for Cadbury Schweppes 
to break into a giwth market 
with worldwide potential,’' the 
confectionery group said. It 
plans to offer Sodastream its 
skills in finance, technology and 
marketing. 

Sodastream, which has re- 
cently test-marketed its product 
in the U.S., the world’s biggest 
consumer of soft drinks, has 
distribution agreements in 
several overseas markets. 

The company's principal 
strength, however, is in the UK, 
where ft has more than 80 per 
cent of the home dispensing 
soft drinks market. Drinks 
carbonated in the home, a negli- 
gible market a few years ago, 
now account for about 6 per 
cent of the £lbn UK carbonated 
drinks market 

About 18 months ago, deal- 
ings outside the Stock Exchange 
put a value of nearly £40m ou 
Sodastream. which was sold by 
the Reckitt and Colman food 
group in 1973 for a nominal 
sum The buyer was a group of 


shareholder directors barked by 
Scottish American Trust and 
Anglia Television. 

In 1984, the company suffered 
a set-back in its core UK busi- 
ness when it introduced a new 
machine. Heavy losses were also 
incurred in developing new 
markets, principally the U.S. 
and Germany. In the year to last 
April, they were estimated at 
£3.Sm. 

Sodastream. made a £3m 
rights issue in January, when 
it reported pre-tax losses of 
about £2m for the half year to 
October 31, 1984. against £2.5ro 
in the comparable period of 
1983. It estimates that its Losses 
for the year ended last April 30 
trill be about £4.5m. 

Cadbury Schweppes, the 
world’s fifth largest soft drinks 
manufacturer, had been seek-, 
ing entry into the home dis- ■ 
peasing fizzy drinks market for 
some time. 

“Sodastream was not avail- 
able for sale until now,” said 
Hr Dominic Cadbury, chief 
executive of Cadbury 
Schweppes, who this year took 
special responsibility for the 
group's soft drinks activities. 

The group, which made a 
trading profit of £53.8m on Its 
soft drinks activities last year. 


has been looking for expansion 
to North America, which last 
year accounted for nearly a 
quarter of the group’s £l54tn 
trading profit. 

“ The U.S. looks to be a very 
good opportunity for home dis- 
pensing of carbonated drinks.** 
Test marketing by Sodastream 
bad shown strong potential for 
the product, with no direct 
competition. “ We want to con- 
tinue with the development of 
that market,” Mr Cadbury said. 

Cadbury Schweppes has been 
reasonably successful with its 
mixer drinks in North America, 
where it has about 1.4 per cent 
of the market but it has made 
little impact in the much bigger 
fizzy drinks market 

“This is an alternative 
market tp the conventional onzs 
where the major companies 
such as Coca Cola and Pepsi 
Cola are well entrenched." Mr 
Cadbury said. . “This is an 
opportunity to grow in the U.S. 
without running head-on with 
the major companies.” 

At 499p a share, Cadbury’s 
paper offer is worth about 
£26 5m. An underwritten cash 
alternative would give Soda- 
stream shareholders 4S4p a 
share. 

Lex, Bank Page 
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Reagan forced to 
climb down in 


budget cuts pact 


BY NANCY DUNNE AND STEWART FUMING 


THE U.S. SENATE has 
approved a three year package 
of federal budget cuts totalling 
S297bn (£240bn) after a crucial 
climbdown hy President Ronald 
Reagan over future defence 
spending levels. 

Confronted with proBable 
defeat over a compromise 
package worked out with the 
Senate Republican leadership 
a few weeks ago. Mr Reagan 
signalled his acceptance from 
Lisbon of a budget resolution 
denying any - real growth in 
defence spending next year and 
allowing only 3 per cent real 
growth in each of the two suc- 
cessive years. The President's 
original budget proposal had 
first sought a 5.9 per cent real 
rise in defence spending and 
his subsequent earlier compro- 
mise settled on a 3 per cent 
increase. 

The Senate went on to 
approve the budget resolution 
in a dramatic climax to a day 
of frantic politicking by Mr 
Robert Dole. Senate majority' 
leader. Vice-President George 
Bush needed to use his casting 
vote to secure the resolution 
after the first vote in the. early 
hours of the morning was tied 
at 49-49. 

In fact, the victory was 
assured only by the presence 
of Republican Senator Peter 
Wilson, who was wheeled in to 
vote with an intravenous tube 
in his arm two days after an 
operation for a ruptured 
appendix. 

The final resolution would 
cut the deficit by S56bn next 
year to a total of Sl.7I.4bn. It 
would then fall to S144.8bn in 
the 1987 financial year and to 
SHVUbn in 19SS. 

Some of the savings made on 
the President’s defence pro- 
posal are being used to rescue 
popular government spending 
programmes such as subsidy for 
the Amtrak passenger rail net- 
work, student aids and agri- 
cultural supports. 

However, 13 programmes, 
many of which help the poor, 
were - eliminated, including fed- 
eral grants for states and cities. 
Export- Import Bank direct lend- 
ing and trade adjustment assis- 
tance. 

Before he left Lisbon yester- 
day, the President claimed that 
he had the assurance of sena- 
tors that: “If zero growth re- 
duces national security in any 
way, I will be bade for a sup- 
plement.’* 

Mr Donald Regan, his chief 
of staff, said that 90 to 93 per 
cent of tbe savings in tbe Pre- 
sident’s original budget for 
domestic spending were 
approved. 

Nevertheless, the President 
has been forced to renege on 
his campaign promise not to 
allow cuts in social security. 


The package suspends for one 
year increases in the cost of 
living adjustments for some 
36m widows, disabled workers 
and pensioners. 

Administration officials pointed 
out yesterday that there was 
still a long way to go before 
it would be clear what the final 
shape of the 19S6 budget would 
be. 

First, the Democrat-controlled 
House of Representatives, which 
has been waiting for Senate 
decisions before starting work 
on its budget resolution, will 
have to draw up a budget plan. 

The Democratic caucus in the 
House budget committee is 
expected to start work on 
detailed budget proposals next 
week but the White House does 
not expect tbe House to pass 
a budget resolution before the 
spring recess at the end of this 
month. 

Then peTbaps in the early 
summer the House and the 
Senate will have to go to con- 
ference to agree on a joint 
budget resolution. At this stage, 
assuming the budget proposals 
get that far. it is expected that 
3 joint budget resolution will 
include legislative language 
imposing broad spending limits. 

Individual spending com- 
mittees in tbe Congress will 
have to write the detailed allo- 
cation of federal funds. This 
probably will not be completed 
until September at the earliest. 

Just how much of the Senate's 
blueprint will have survived by 
then is uncertain. The House 
armed services committee has 
already approved a defence 
budget similar to the one that 
cleared the Senate early yester- 
day morning. However, efforts 
to trim defence further, and, 
above all, an attempt to reduce 
the cuts in social security spend- 
ing approved now by the Senate, 
are widely expeced in the 
House. 

Slowing economic growth, 
which has been threatening to 
increase the budget problem, 
mounting pressure from a busi- 
ness community which is suffer- 
ing increasingly from huge U.S. 
trade deficits, and signs of 
incipient rebellion on Capitol 
Hill among moderate Republi- 
cans have all been increasing 
the pressure on the Administra- 
tion to compromise. The vote 
yesterday represents a major 
victory for Senator Dole, who 
had been the prinicple architect 
of tbe compromises worked out 
by the Senate leadership. 

Terry Byland adds from New 
York: Wall Street responded 
strongly yesterday morning to 
the Senate approval for the Re- 
publican budget plan and to 
Continued on Back Page 
Talks offer renewed. Page 2 
Reagan: treading on the 
ghosts of the past. Page 9 
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Now one account 
replaces all of them 


Now there s a new bank account which 
is ideal for managing your everyday 
finances and perfect for earning 
intereston ail your money- tbe Classic 
High Interest Bank Account with 
Robert Fleming, Bankers. 

si* It’s like a current account You 
can have a cheque book for payments of 
any amount and enjoy instant access to 
your money. You can arrange standing 
orders and direct debits. 

It’s like a deposit account 
Interest is paid on your entire balance 
and credited daily. 


^ia&slo 


❖ VISA Classic Card Use this 
widely accepted charge card for making 
purchases at 4 million places worldwide 
and for withdrawing cash without 
charge at VISA banks. It also doubles 
as a £50 cheque guarantee card. 

You only require £500 to open an 
account for full details FREEPOST 
the coupon or phone ffeter Feasey in 
our Customer Services Department 
on 0708-66966. 

RobertFleming&Co. limited accepts 
deposits as principal. Save &Prosper 
acts as their agent 


HIGH • INTEREST' BANK- ACCOUNT 


i 




Please scodmsfnU d etails ofthe Classic High Inten^BaflkAixoqntwiffiRbbertFlemiiis Banters. 
Name (Mr. /Mrs. /Miss,) .... 


Address 


Ibstcode 


TeL Nol (Home) 


(Business) 



ROBERT 

FLEMING/ 

BANKERS : H 



SAVE & ^ 
PROSPER 
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OVERSEAS NEWS 


Rise in U.S. jobless forecast 


BY STEWART FLEMING IN HOT SPRINGS, VIRGINIA 


THE EXPANSION of the U.S. forecast a potential source of pharmaceutical concern Pfizer, concern about the trade issue 

PMIIAim. - . « . , __ .. : . TT C <«/lnntnf Am !■>« tk. c I 1,1 . 


economy next year will be too low growth *or recession, with 
slow to prevent unemployment higher inflation. 11 


JTSing, according to economists 
advising the Business Council, 
an organisation whose member- 
ship includes the chief execu- 
tives of most of the biggest U.S. 
■corporations. 

» In a report to the Council's 
spring meeting here, the eceno- 
taic advisers say they are ex- 
pecting real growth in the U.S. 
to be only 22 per cent next year 
after rising by 3.1 per cent in 
1985, rates which are both 
significantly below the 4 per 
cent expansion the Reagan 
Administration is projecting. 

K . The main factor behind the 
slowdown is “ a large deteriora- 
tion in foreign trade " which is 
cited as "the major risk to the 


The combination of slower 
economic growth and competi- 
tive pressure on profit margins 
is expected to reduce to oxdy 
2.6 per cent the expected in- 
crease in corporate before-tax 
profits in 19S6, following a pro- 
jected rise ‘of just over 8 per 
cent this year. 

Deepening concerns about the 
huge trade deficit and its im- 
pact on the market share of U.S. 
companies both at home and 
overseas is evident not only in 
the economic forecasts being 
discussed here, but also in the 
comments of chief executives 
attending the meeting. 

According, to Mr Edmund 
Pratt chief executive of the 


sectors of U.S. industry " are ■ here, is .the fact that for the first 
being killed by the dollar." time in ' its history the Business 
Although Pfizer has in gene- Council is devoting its meeting 
ral been doing well in its entirely to discussions centred 


pharmaceutical business be- 
cause of the new products it 
has been bringing to the 
market, Mr Pratt says that other 
businesses in the group, have 
been “ struggling against a 
flood of imports of chemicals . 
and minerals being sold at 
almost ridiculous prices." 

Other executives such as the 
chairman of E. I. du Pont de 
Nemours, Mr Edward Jefferson, 
also say they are losing tens of 
millions of dollars of sales, and 
profits, because of the strong 
dollar and the competition from 
imports. 

Indicative of the extent of 


around international trade and 
the competitiveness of the U.S. 
economy. 


It has also for the first time 
invited a range of foreign 
government .representatives to 
participate in its meetings. 


These include Mr Arthur 
Dunkel, Director-General of the 
General Agreement on Trade 
and Tariffs: Mr James Kelleher, 
Canadian Trade Minister, Sir 
Roy Denman, head of the EEC 
delegation in Washington, and 
Mr Hector Hernandez Cer- 
vantes, Mexican Secretary of 
Commerce. 


Argentina 
closes third 
largest 
private bank 


By Our Buenos Aires - i 
Correspondent and. Hugh 
O’Shaughnesy in London 


Singapore 
expands tax 
incentives 


By Chris Sherwell in Singapore 


Reagan renews offer of talks 


BY REGINALD DALE IN LISBON 


THE Singapore Government 
yesterday expanded the tax in- 
centives It offers international 
fund managers based in the 
island-state, and promised fur- 
ther reforms to enhance the 
country's standing as an inter- 
national financial centre. 

In a keynote speech to local 
hankers and businessmen, Mr 
Richard Hu. newly-installed 
Minuter of Finance and head of 
the powerful Monetary Autho- 
rity. Singapjore's bank regula- 
tory agency, announced: 

'© A five-year extension to 1993 
of the current five-year tax 
^exemption scheme for fees 
"earned on loans syndicated out 
-of Singapore: 

O The removal altogther of the 
^five-year limit on the country's 
tax exemption scheme for off- 
shore fund management. 

This latter scheme, effective 
‘ since 1983, is confined to off- 
shore funds invested offshore. 
^Regarding funds invested and 
^managed within Singapore, Mr 
••"Hu promised a decision ending 
^the uncertainty now prevailing 
;bver taxation. 

This is because the autho- 
7 rities have left it unclear 
; whether such profits are capital 
•gains, which attract zero tax, or 
trading profits, which are taxed 
at 40 per cenL Many fund mana- 
Serc will only set up in Singa- 
pore after a favourable decisinn 
Giving his first public speech 
as Finance Minister, Mr Hu 
also confirmed that the Govern-, 
menf is considering the crea* 
tion of an unlisted stock market 


PRESIDENT Ronald Reagan 
yesterday renewed his offer to 
meet Mr Mikhail Gorbachev, 
the Soviet leader, at any time 
and place, despite recrimina- 
tions between Washington and 
Moscow over anti-U.S. remarks 
by Mr Gorbachev on Wednes- 
day. 

He would have no problems 
in meeting Mr Gorbachev, Mr 
Reagan said before leaving 
Lisbon at the end of his 
troubled 10-day tour of Europe. 

He hoped that the meeting 
would take place as soon as the 
chance arose. 

Mr Reagan has repeatedly 
offered to meet Mr Gorbachev 
in the U.S., if and when the 
Soviet leader attends a special 
meeting of the United Nations 
this autumn. 

The President left Europe 
buoyed by a friendly reception 
in Portugal, but admitting that 
there had been a few "agonis- 
ing” moments during his four- 
country trip. 

Mr Reagan, like the whole 
White House travelling party, 
has maintained that his trip has 
' been a success, including “a lot 
of agreeable moments and a few 
agonising ones.” 

The tour had included his 
controversial visit to a concen- 
tration camp and a German war 
cemetery — following a difficult 
world economic summit in Bonn 
last weekend. 

The President yesterday 
described the summit as "rela- 
tively successful," with its most 
important aspect the united 
backing for the U.S. position in 
the' Geneva arms talks. 

■ He also cited the seven parti- 
cipant countries’ agreement to 



President Reagan puzzles over a question at the end of his 
European tour 


co-ordinate their efforts to fight lion's foreign and 
international drug trafficking, a policy. Tass added, 
prime concern of his wife, 

Nancy, who accompanied him 
most of the way round West 
Germany, France, Spain and 
Portugal 


economic 


Thanking the Portuguese 
Government for the -warmth of 
his reception. Mr- Reagan said 
that while there had been a few 
protests at his presence else- 
where along his route, he was 
used to that 


Renter reports from Moscow: 
Tass, the official Soviet news 
agency, said yesterday that 
President Reagan’s 10-day tour 
of Western Europe was a major 
blunder which had served , only 
to highlight differences between 
the U.S, and its allies. 


The White House had hoped 
to force European countries to 
support the- U.S. administra- 


“The visit demonstrated how 
strongly the West Europeans 
are worried and outraged by 
the hegemonistic course of the 
U.S. Administration." 

• The Reagan Administration 
said yesterday it opposed the 
Congressional call for the ex- 
pulsion of the Soviet Ambassa- 
dor if Moscow did not apologise 
for the shooting of a U.S. Army 
major in East Germany, Renter 
reports from Washington. 

Mr Edwards Djerejian, State 
Department spokesman, said the 
action approved by the House 
of Representatives 322-93 was 
unwise and inappropriate. 

The ■ House urged the expul- 
sion of Ambassador Anatoli 
Dobrynin if Moscow did not 
apologise by June 30 for the 
shooting of Army Major Arthur 
Nicholson. 


The Banco de 'Italia y Rio 
de la Plata, Argentina's third 
largest private bank, was 
closed • yesterday by the 
Central Bank. 

Queues of depositors formed 
at the bank’s branches in an 
attempt to withdraw their 
money before the official 
announcement was made 

Staff were told that the 
bank had been closed after 
the Central Bank turned down 
a request for a $42m (£35m) 
loan as part of a reorganisa- 
tion plan. 

The Central Bank had taken 
over the bank's operations 
- last week as pan of an effort 
to revitalise the institution. 

Bankers here say that 
Banco de Italia bad been get- 
ting by primarily on short- 
term money in recent weeks 
— a consequence, they say, of 
high fixed costs and enormous 
difficulties in collecting on 
major loans. Many other 
private banks here are 
experiencing similar prob- 
lems. 

■Banco de Italia’s deposits 
are guaranteed by the Central 
Bank. Analysts In Bnenos 
Aires say the Government 
may have problems coming 
up with the necessary pesos 
to cover those deposits at a 
time when fistcal expenditures 
are being cut drastically. 

The difficulties of the Banco 
d'ltalia are expected to hit 
other Argentine-based institu- 
tions. Senior bankers believe 
that Argentine depositors will 
transfer funds to foreign- 
owned banks either in Argen- 
tina or in Montevideo, across 
the River Plate in Uruguay. 

Banks in Uruguay have 
traditionally benefited from 
any Joss of confidence by 
Argentine depositors. 

The Argentine govern- 
ment’s decision not to aid the 
Banco de Italia was to a large 
extent governed by shortage 
of cash. 

Foreign governments- and 
commercial banks have held 
off oflerlng new funds ' to 
Argentina until the Alfonsin 
administration has come to 
terms with the International 
Monetary Fund. 

The Reagan Administration 
recently rejected an Argen- 
tine appeal for . a ' bridging 
loan. 



S. African 
reform plan ‘costly 
and inadequate’ 


Gleam of 
hope for 



bonds 


BY JIM JONES IN JOHANNESBURG 


By Hagg** Ur.ry 


THE SOUTH AFRICAN Govern- 
ments plans to . allow blacks 
greater participation in the 
country's regional administra- 
tion have been sharply criti- 
cised by blacks as being inade- 
quate and . by whites* as being 
too costly. 

The constitutional formula 
devised by the country's ruling 
National Party envisages the 
establishment of a new multi- 
racial tier of government above 
the level of the segregated local 
authorities. 

It will be based on autono- 
mous Regional Service Councils 
(RSCs) which will, be financed 
from levies on the turnover and 
payrolls of businesses in their 
area of responsibility. 

The councils wilL be respon- 
sible for the provision of ser- 
vices such as electricity, trans- 
port and water, to local 
authorities. 

National Party planners said 
the new. system, which forms 
part of ail overall restructuring 
of national provincial and local 
government would result in 
greater consensus in the alloca- 
tion of services. The RSCs will 
be run by representatives drawn 
from local authorities. The 
Government said the scheme 
was also designed to give the 
country's various race groups 
greater control of regional 
affairs. 

Black opposition to the plan 
centres on the view that the 
scheme still bars blacks from 
real political power as it only 


A two-hour work stoppage has 
been called for next Tuesday 
by South African blade trade 
unions and community groups 
to commemorate the death on 
Monday, May 6. of black trade 
unionist Mr An dries Radlt- 
sela. Mr RadiCsela, an execu- 
tive of the Federation of 
South African Trade Unions, 
was arresed on suspicion of 
car theft last Saturday morn- 
ing and was later admitted to 
hospital suffering from brain 
injuries.. . 


allows them to participate at a 
relatively low level of decision- 
making. 

White opposition comes 
largely from organised com- 
merce and industry which faces 
the prospect of new levies on 
turnover and payrolls to finance 
the ' Rlbn expected annual 
budget of the RSCs. - • ! 

Mr Harry Schwarz, the oppo- 
sition . Progressive Federal 
Party’s, economics . spokesman, 
said the new payroll levy would 
hinder job creation and tbe 
turnover levy could affect prices 
to the same extent as a 2 jper 
cent increase in general - sales 
tax. 

The Association of Chambers 
of Commerce criticised the tim- 
ing of the- new levies. Profit 
margins, Assocom said. Were 
under' pressure and the recess 
sion was leading to about 70 
corporate bankruptcies a week. 


CHINA’S rehabilitation in the 
international capital markets is 
progressing fast. 

-The last w&ek baa witnessed 
•a major banking* conference in 
■Peking and shortly, the coun- 
try’s. first Eurobond issue Is 
due to be launched— a D-Mark 
denominated ■ bond - to be 
arranged by- Deutsche Bank. 

• Where does this leave the 
holders of bonds issued by pre- 
-vious Chinese regimes— bonds 
winch have. not been honoured 
since the start of World War IL 

Chinese bonds, issued be- 
tween- 1898 and 1938, with a 
face value of £61m are stHl 
outstanding; with accrued in- 
terest now worth £153m, accord- 
ing to the Council of Foreign 
Bondholders. 

- This body represents the in- 
.terests of holders, of sterling- 
den cmrinated bonds issued in 
the- UK by overseas govern- 
ments, states and municipali- 
ties. 




Recent success 


New Zealand protest at 
French nuclear tests 


BY DAI HAYWARD IN WELLINGTON 
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Reshaping the Landscape 
of International Financial Markets 


Duarte to hold 
talks with rebels 


By Hugh Q'Shaughnessy in 
London and David Gardner 
in Mexico City 

PRESIDENT Jose Napoleon 
Duarte of El Salvador is to 
meet left-wing insurgent lead- 
ers for private talks aimed at 
arranging a third round of 
negotiations to end the five- 
year-old civil war. 

. The negotiations are ex- 
pected to be held in Costa 
Rica. Mgr Gregorio Rosa 
Chavez, Auxiliary Bishop of 
San Salvador, was yesterday 
in Costa Rica making arrange- 
ments for the meeting. 

The Salvadorean Govern- 
ment is insisting on prelimi- 
nary talks so that the nego- 
tiations, when tbey take place, 
will be seen to be successful 
The first two ronnds of 
negotiations between the two 
sides last year at La Palma 
and Ayagualo in El Salvador 
broke up amid failure and 
mutual recrimination. 

The Duarte administration 
is also insisting on the parti- 
cipation of tbe peace process 
of tbe ERP. one of the prin- 
cipal guerilla groups absent 
from last year’s meetings. 


MR DAVID LANGE, the New 
Zealand Prime Minister, known 
for his anti-nuclear -policies, has 
angrily denounced the latest 
French nuclear- tests at -'the 
Mtmiroa Atoll in the Pacific. ■ 
The test, of 150 kilotonnes, 
making it the largest recorded 
since tbe French testing began 
in 1975, • was announced by 
scientists at New Zealand’s 
Department of Scientific and 
Industrial Research. 

In Paris, the Defence Ministry 
stuck to its long standing prac- 
tice and refused to confirm the 


making a protest to the French 
Government - - 

Observers Jn the French 
capital saw the blast as a signal 
to both Australia and New 
Zealand that France was deter- 
mined to continue testing- and 
Tniild up its presence in . the 
Pacific region. } 

The test was carried out a. I 
few hours before M Charles 
Hernu. the. Defence Minister 
arrived by submarine in New 
Caledonia. 

The explosion was the. 69th 


The council whose current . 
president is Sir Jasper Hollom, 
a former deputy governor of the 
Bank of England and now (Chair- 
man of the Take-over Panel, has 
had some successes In the past - - 
in negotiating with foreign : 
governments which have de- 
faulted on bonds, on behalf of ’ 
the bondholders. 

Ironically, the Council has no 
knowledge of the identity of 
many of these people because . '* 
the bonds were issued in bearer ■•• '.' 
form and have been traded ever ^ ' 

During its history, the Coun- * f UfOpL* 
cdl has been involved in nego- * 

tiating settlements of defaulted 
bonds with a value of over- 
£lbn. It most recent success 
was that of the Government of 
Zimbabwe which in 1980 agreed 
to pay back principal and in- 
terest on bonds - issued. ■ by 
Southern Rhodesia.- 
„' nie _ settlement,,, totalling 
£59. 5m, was not as high as many 
bond holders had hoped though 
the council said at the time it 
was the best that could ’be 
obtained. 


Mua 


Important 


Apart from ideas of noblesse 
oblige, defaulting borrowers 
are most likely to pay up on 


— — the French have -carried outbid j — •»_ — 

nuclear test in French the Pacific. The-previous biggest ]• * e ! r debts if they are keen 
Polynesia. New -Zealand will be blast was 140kt in July 1978: I -JO??*™ “lore money. 


Shultz tries to soothe 
Jewish anger over Bitburg 


BY OUR TEL AVIV CORRESPONDENT 


MR GEORGE SHULTZ, U.S. 
Secretary .of State, yesterday 
pafd tribute to Jewish victims 
of Nazi Germany and sought to 
soothe Israeli anger over Presi- 


offi rials said it was still too 
early to speculate about new 
initiatives from Washington. 

Israeli officials said Foreign 


China is certainly likely to 
°®. a big ■ borrower - in -coming 
. Premier- Zhao ZIyang 
tola the bankers' . -conference 
last week that foreign finance 
will be important to the devel- 
opment of China. 

:'But- whereas Zimbabwe’s 
credrr standing was low and 
China’s 

could hardly be better and 

& if* on,yr 100 *een to 
lend to . the country. 

Demand is already building 
up for the D-mark issue, likely 




dent Reagan's visit to the Bit- MintetCT Yitahak Shamir reiter- 1 to be in the .name of the Bank 


burg military cemetery in West ^ - Israel’s . opposition to | of China. 


The new Philadelphia Board of Trade 
announces the commencement of trading in 
Options on Eurodollar Three-Month Time 
Deposits. Eurodollar Options provide a 
significant new dimension in option oppor- 
tunlties..and an important alternative to 
international money markets. 

Eurodollar Options enhance risk manage- 
ment by allowing hedgers to take advantage 
of favorable interest rate fluctuations while 
minimizing downside exposure; and 
maximizing yield. 

For more information on these important 
new instruments, contact The Philadelphia 
Board of Trade at the address and phone 
number shown below. 


Contract Specifications? 


Eurodollar Options SymbolXED 
Contract: 


Premium Quotations: 
Exercise Price Intervals: 
Minimum Premium Change: 


Exercise an d Delivery Provisions: 


Expiration Cycles; 
Issuer and Guarantor: 


Annualized Yield on a Three-Month 
Eurodollar Time Deposit h a umg a 
Principal l alue of SI Million 
Basis Points 
2S Basis Points 
Ml nr I Basis Point 
In Dollar Terms: S25 
At Expiration Only 
With Cash Settlement 
Three, Six and Sine Months 
Thelntermarhet Clearing 
Corporation /ICC); a subsidiary of 
The Options Clearing Corporation 


CE3? Philadelphia Board of Trade 


Of The Philadelphia Slock Exchange 

3900 Market Street, Philadelphia, PA 19103 (215)4965000 Teles 902636 
European Office: Basildon House, 7-11 Moorgate, London EC2RAD Telephone: 01-606-2348 Telex: 892735 


Pope faces 
critics in Holland 

POPE John Paul IT today 
begins a five-day visit to 
Holland which will bring him 
Into confrontation with some 
..of his staunchest opponents 
in the Catholic Church, writes 
James Buchan in Rome. 

Dutch Catholics have taken 
part in rallies at which he has 
been scathingly criticised. 

Many of the 5m Dutch 
Catholics disagree with offi- 
cial church policy on sex and 
marriage and some priests 
favour an end to celibacy and 
want ordination of women. 


Germany. 

After laying a wreath at 
Jerusalem’s Yad Vashem 
Memorial to the 6m Jews killed 
in concentration camps, Mr 
Shultz pledged that the 
American people would not 
abandon IsraeL "Never again 
would we let the Jewish people 
stand alone against persecution 
and oppression,” he said. 

American diplomats said his 
trip, arranged months ago to 
raai;k the 40th anniversary of 
the end of World War II, had 
provided a timely opportunity 
to heal the * 

Mr Shultz, 
to Egypt and Jordan, is also 
using the tour to assess the 
chances of reviving the Middle 
East peace process. American 


Palestine Liberation Organisa- 
tion members serving on a joint 
Jordanian-Palesthfian delega- 
tion to peace negotiations. 
Jordanian and FLO leaders say 
the PLO should be represented. 
Mr Shultz is expected to look 
for compromise candidates 
when he visits Cairo and 
Amman. 


» 1 ^ Ie . of England would 
probably not- allow the Chinese 
Government to make a sterling 
bon ° until the default is 
resolved. But China has already 
tapped the domestic Yen bond 

after **«> D-marit 
Eurobond issue, could later 
launch. Eurobond deals in other 
currencies. - - 


Dr 


• Heavy fighting broke out-l 
again yesterday afternoon 
across Beirut's "green line ” 
separating the Moslem and 
Christian sectors of 


Claims package 

Tbe Council of Foreign Bond- 


mneiy opportunity Lebanese capital. The shoottee 1 ? n 

wounds of Bitburg. followed a lull during whiriTit mentwhiS 
, who is- to travel on was announced that Mr Elie recommend 

Mobeika bad been 'chosen, to 
head the Lebanese Forces, the 
coalition of Christian militias, 
writes our Middle East Staff. 


cari 

•aTV 


Riots follow Hindu death 

BY K K SHARMA IN NEW DELHI 


the 


^ rol S 0 ^ m Hoshia, “ to coincide with 

yefiterda Y tussle for power among fa£ 
?^ te T?:f^ few :^ r . a prom ^ ti °ns of the Akali Dal, the Sikh 

and political party, which is divided 
among three main groups. 


nent Hindu politician 

president of The Peoples Party, 
Balbir Singh, was assassinated 
by Sikh terrorists. 

Mobs burnt down at leari; 20 
shops before being brought 
under control by police. 

The assassination was the 
third in 10 days involving 
Hindu politicians in Punjab, 
-where extremists have stepped 
up killing and other terrorist 
activity in the ..past fortnight. 

It is thought to have been 


to bondholders. 

Planned negotiations, with the 
Chinese^ Government which will 
-bfribandled by the UK Covem- 
yet to start and 
could be slow in concluding. 

ine government has put a 
package of claims to the Chinese 
7” its own concern 

for the old consulate building 
■ in Shanghai — late in 1983, and 
a SSSWe January 
2liLi£2 r ' 0ffic 4f Is hope that 
w 2! soon. 

C£m ° cil ot 
Foreign Bondholders would like 
any prospectus for a; hew bond 
issue.— m whatever- currency 
#trt 

«i?5f Lt », co ™ promise ™ used 
when Mexico returned to the 
sterling bond markets ' despite 
n ? Jnor defaults of bonds 
Tim faction leaders are con-. g e y ” and brief, 

secret talks, butdaris not openS is ^nHkSv V W3r! ^ ” 

SaSMSB’ 




.A week ago, an ad hoc com- 
mittee was formed by the 
father of the late extremist 
leader, Sant Jarnail Singh Bhln- 
d ran wale, to run Sikh affairs 
«nd he unilaterally announced 
the dissolution of all the fac- 
tions. 



Egypt aims for change in currency policy 

IY TONY WAI KPI AND MADCADCT Ul IffUEC IKI rAln/i * •» 


BY TONY WALKER AND MARGARET HUGHES IN CAIRO 

at slashing imports and draw- 


pool to be determined by doned last month within days . teriorating balance of payment^ vaiue an arrange- 

st forces, according to Dr of Dr Abu All's appointment - was worrying in the "shortlmd the lntS 


EGYPT PLANS in the "near 
future ” to allow the value of 
its currency in the commercial 
bank 
market 

Sultan Abu Ali, the^ new The measures were Unsuccess- 
Minister of- the Economy. _ . fui in at t ra cti ng funds through 

Dr Abu Ali told the -Finan- legal channels because the rate 
rial- Times that the Government - at which the banks were pre- 
was considering licensing for--' pared to purchase bard cur- 
eign exchange dealers who ' rency from workers abroad was 
would be intermediaries be-' well below tha t available on 
tween the banks and Egyptian. Egypt's black market 
workers abroad. - Dr abu Ali, who holds a 

The Egyptian Government is PhD in economics from Har- 


, . ^ ^ tor and deal with balance of a 

mg funds from abroad into, the payments problems. 1 a 

banking system, were aban- 


The new minister said a de- 






cur- 


in me snort ana national vr yr? 

long term." His. immediate- task ■2SSSS‘bS!?rt? Fund < IMF >- 
was to retrain Imports, except' sSmd-bv atSn** 11 *' ■' yegu - m a 
those needed for- the “produc- p tmS .••• 

five seetbr.” ' mS : ?5.!f»2. c » ot,ats »8 yrith the 


niffli'a famuli . .witn U1B 

IMjFaAoHfr to cover ejected 


alarmed by the fall .in the in- 
flow of remittances since the 
second half of last year, partly 
attributable to the recession in 
the Gulf and to the policies of 
the previous Minister of the 
Economy. 

New currency regulations, 
introduced in January, aimed 


vard. said that apart from im- 
proving the mechanism for 


“s'.-it-aRSSiffiliS 

„ seckhi ® >4» 

, n from the IMF, but 
this seems optimistic. 


He- said that the- Government 
was studying a simplified 
method of import rationalisation 
based on four lists. These would 
cover “forbidden items,” those 
attracting a "prohibitive tariff 
such as luxuries,- those on which 

.. , , duty would be leried to protect 

establishing the value of the local industry, ’and a fourth list F'nancial times usps n a tanun 
Esrptian pound and increasing covering items in short supply- -»"*"**•* daiiv tiMPt SuS 
the flow of hard currency in the Egyptian economy. • £S»SS** u ; s - 
through the banking system, his Dr abu Ali said a decision on 
p rior ities ■ wer e to rationalise floating the . -Egyptian, pound 
Egypt s price structure, raise would not be taken immediately;' 
the efficiency- of the public sec- He indicated Egypt may, be in 
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OVERSEAS NEWS 


in, — aggaawn 

Bid to head Albania rejects 
^ e S fa D Soviet offers to 
state poll forge new links 


^rnnes Buxton looks at a poll with effects beyond mere regions and cities 

*tion that could determine Italy’s future 


THE LOCAL elections in which 
44m Italians- wm - he voting 
loraorrow aa& ' Monday' will 
decide more than just who runs 
Italy’s regions and cities! Their 
ootcome could determine the 
paftdcaf future of the country 
foe the nett three yean. 

Nearly 900,000 candidates are 
fighting tor more than 170,000 
seats oa tbe ruling councils of 
15 of Italy’s 20 regional govern- 
menfe. of the provinces, and 
virtually every commune— from 
great.oties such as Turin and 
Bologna -to remote settlements. 

The. first ff ? rT 'p?ign posters 
went up soon ‘after New Year's 
Day. The "Government of Sig 
Bettino Graxl has taken few 
long-term decisions— and been 

careful to.. do nothing unpopular 
— forseveral ; months! 

MPs hare assiduously voted 
through Bills Chat mean more 
money for fecial interest 
groixpr and which also - boost 
the budget deficit 

Italians take local elections 
seriously because many think 
in terms of their city before 
national issues. Regional and 
city governments have big 
spending powers and exercise 
great " influence over national 
politicians. 

Such is the allure of local 
politics that several members 
of Sig Craxi’s Cabinet are offer- 
ing to give up ministerial rank 
to become mayors— notably Sig 
Bruno Yisentinl. the Finance 
Minister, who is Republican 
Party -candidate for mayor of 
Venice. : 

The elections will also help 
decide the fate of the Craxi 
Government, which, having 
already lasted 21 months, is the 






Sig Betiiao Craxi (left), Sig Qrlaco de SB tat and Sig Alessandro Natta (right) . . . politicals 

are complaining the electorate is bored 


fourth longest in Italian post- 
war history and one of the more 
successful. 

In fact, Sig Craxi has said he 
will have to resign if the five 
parties of the coalition are 
defeated in the elections, which 
he has called a “ mid-term test.” 

Whether that happens 
depends particularly on how the 
electorate treats the Christian 
Democrat Party, the biggest in 
the country which has been in 
every Italian Government since 
the Second World War. 

The Christian Democrats can- 
not expect to matrix their per- 
formance in the i960 local elec- 
tions when they won about 37 
per cent of the vote. 

The question is probably 
whether they descend even 
further from the record low of 
just under 33 per cent they 
reached in the cataclysmic 1983 
general election. 

This level was confirmed in 
last year’s European elections 
when they were overtaken for 
the first time (and by a fraction 
of J per cent) by the Communist 
Party. 


This time Christian Democrat 
leaders are urging people to 
vote for them to avoid the dire 
consequences of another 
“ sorpasso." or overtaking by the 
Communists. 

Sig Ciriaco de Mita, the party 
leader, has abruptly changed 
course from the 1983 general 
election when he campaigned 
with disastrous results on an 
austerity platform which owed 
something to Mrs Margaret 
Thatcher's policies in Britain. 

The Christian Democrats 
could also lose votes to the neo- 
Fascist Italian Social Movement 
f which won nearly 7 per cent 
of the vote in 1983) because of 
the unpopularity of the Craxi 
Government's measure aimed at 
forcing the self-employed to pay 
more tax. 

They could also suffer a loss 
of votes in the South. But 
whether losses there would be 
offset by gains in the north re 
mains to be seen. 

'Hie Communist vote — just 
under 30 per cent In the 1983 
election — is generally ex- 


E. Europe ‘ready to help Efta presses for 
Nicaragua beat embargo’ preliminary 

BY LESLIE COUTT IN EAST BERLIN I Gatt talks 


NICARAGUA’S President 
Daniel Ortega said at the end 
of his East European tear in 
East Berlin .that he had met 
with “ great readiness ’ to help 
his country to obtain vital goods 
cut off by the UJ3. trade 
embargo. 

But he noted that he was not 
expecting “ abundance ” and a 
solution to all his country’s 
problems from Eastern Europe. 

At the beginning of Sr 
Ortega's tour, Mr Mikhail Gor- 
bachev, the . So viet leader, pro- 
mised, that Moscow would help 
Nicaragua with-its urgent eceno- 
mic problems and agreed' to 
set up a commission to co- 
terimological co-operation C H 
ordinate economic, scientific 
and technological co-operation 
between Moscow and -Managua. 

Sr Ortega said the embargo 
would have * a very serious 
effect ” on the Nicaraguan 
economy .because of its depen- 


dence on spare parts and 
machinery from the UE. He 
noted that East European aid 
would include these products. 

His talks with Herr Erich 

David White adds from 
Madrid: Sr Ortega is expected 
in Madrid tod as' on his first visit 
to a Western country since the 
the U.S. announced its trade 
embargo. 

Sr Felipe Gonzalez, Spain’s 
Prime . Minister, will inform 
President Ortega about . his 
talks with President Ronald 
Reagan earlier this week con- 
cerning Nicaragua. 

Renter reports from Geneva: 
The General Agreement on 
Tariffs and .Trade is calling a 
meeting to discuss the U.S. 
economic - sanctions against 
Nicaragua, a ' Gatt spokesman 
said yesterday-. 

The council meeting will he 
held at Nicaragua’s request on 
May 29, he said. 


By Patrick Blum in Vienna 

j THE European Commission and 
the European Free Trade Asso- 
ciation (Efta) are pressing for 
i a major meeting of senior 
officials from all General Agree- 
ment on Tariffs and Trade 
(Gatt) countries to take place 
this summer to establish the 
main themes of a new Gatt 
round. This was announced 
yesterday at the close of Rita’s 
25th anniversary meeting in 
Vienna. 

Mr Per Rleppe. Efta secre- 
tary-general, said after the 
meeting “the Commission and 
Efta fully agree mi this," adding 
thflt it would be up to Gatt to 
make the final decision. 

M Jacques Delors, European 
Commission president, who 
attended the conference, said 
that the preliminary Gatt meet- 
ing would be held between July 
and September. 
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peeled to remain solid. 

The outcome oi elections i* 
usually decided by shifts ot 
only a percentage point or two 
in a party’s vole which are 
difficult for opinion polls to 
register. 

But opinion polls so far pub* 
lished suggest that the 
Christian Democrat vote will 
decline slightly from that of the 
1983 elections, and that the 
Communist vote will rise a 
little to put them in first place. 
That would have serious conse- 
quences for the Catholic party, 
and for Sig de Mita. 

Sig Alessandro Nnlta, the 
Communist party leader, has 
threatened that in that case, he 
would immediately claim (he 
right to form a government. 
That is unrealistic since he could 
not create a viable coalition. 

But the Craxi Government 
would be in real trouble if the 
votes of the other four 
coalition parties — the Socialists. 
Republicans, Social Democrats 
and Liberals — declined ' too. 


With the Christian Democrats, 
lhey hold 5l> per cent of the 
vole. To remain credible, they 
must stay above 50 per cent. Jf 
not, new genera! elections might 
have to be called three years 
early. 

The smaller coalition parties 
of I he Centre-Left gained at the 
Christian Democrats’ expense in 
the 1983 election. This time the ! 
Socialist Part}' ought to rise , , 
from the 11.4 per cent it won in 
1983. But the Republican Party, | 
with 5 per cent of the vote, 
could lose support. 

Whether Sig Craxi continues 
to be Prim*.* Minister depends 
on more than just the result of 
the local rivet ions. He can 
barua in with th e Christian 
Democrats for power at the 
national level, by offering to 
switch Socialist party backing in 
Rome and Milan, from coalitions 
with the Communists to 
alliances with the Christian 
Democrats. 

Then he roust weather the 
Communist-sponsored referen- 
dum on wage indexation, set for 
June 9. After that, there is the 
election in late June of the next 
President of the Republic. 

With so many issues at stake, 
one rairiu expect the country to 
be in a fever of anticipation. 
If is nor. The politicians are 
complaining that the electorate 
is bored. 

To the ordinary voter, one 
coalition, whether at the 
national or local level, may 
seem much like another. But 
voting ix virtually obligatory in 
Italy. The turn-out should be 
occr SO per cent. 


By Peter Bruce in Bonn 

ONE-THIRD of West Ger- 
many’s voters go to the polls 
tomorrow in the state of 
North RWne-Westphalia, the 
most populous in the country, 
in a state election that Bonn 
Government officials say they 
will regard as a dry run for 
the next general election, in 
just over two years* time. 

The Christian Democrats 
(CDU). leaders of the 

Federal Government coalition 
in Bonn, are fighting to 
remove the onposUlon Social 
Democrats (SPD) from power 
in the state, which they have 
ruled — often In coalition — for 
the past 30 years. 

They are also seeking to 
head off another personal 
success for the SPD Prime 
Minister in North Rhine- 
Wesfphalia, Herr Johannes 
Rau, who won an overall 
maiorlty there in 1980. 

Late polls seem to indicate, 
however, that the CDU will 
fare badly, with its share of 
the vote possibly fallins below 
40 per cent. It won 43J2 per 
cent five years ago. aeainst 
48.4 oer cent for the SPD. 

SPD officials in Duessel- 
dorf, the state capital, were 
saying earlier this week they 
were confident of holding on 
to their absolute majority. 


BY PATRICK BLUM IN VIENNA 

ALBA NIA yesterday rejected 
recent Soviet offers to normalise 
relations between the two 
countries, saying it would never 
have links with either the 
Soviet Union or the U.S. 

Speaking at a meeting mark- 
ing the 40th anniversary of the 
end of the second world war, 
Mr Proko Murra, Albanian De- 
fence Minister, castigated the 
Soviet Union and the U.S. and 
rebuffed any Soviet hopes of 
warmer relations. "We have 
not had and will never have re- 
lations with the superpowers, 
the U.S. and the Soviet Union.” 
he said. 

Mr Murra ‘s speech is the first 
full foreign policy statement 
si nee the death of party leader 
Enver Hoxha last month. Mr 
Murra defended Albania's 
staunchly independent brand of 
communism, lashing out equally 
at East and West, but singling 
our for particular invective the 
U.S.. the Soviet Union and 
Yugoslavia. He accused them 


of diminishing the role of the 
Albanian people in the fight 
against fascism. "The fate of < 
our people was determined by 
the Albanian people and by no* 
body else.” 

International tensions were 
the result of the “ aggressive 
expansionist and enslaving 
policies of the two super- 
powers.” In the U.S. and tire 
Soviet Union state 'power was 1 
in the hands of “extremist 
representatives of powerful 
military-industrial complexes,” 
Mr Murra said. 

** The two superpowers make 
much noise about disarmament, ; 
but neither the Reagan policy 1 
for talks from a position oE 
strength nor the policy of mili- 
tary strategic equilibrium pur- 
sued by Moscow served the . 
cause of peace.” 

Mr Murra suggested that 
Albania could continue its inde- ■ 
pendent policy on the lines 
established since its revolution. , 


Bangladesh secures aid 
commitments of $1.68bn 


Polish criminal code changed 


POLAND'S parliament yester- 
day passed controversial 
changes in the country’s 
criminal code, to tighten repres- 
sion against criminals and make 
it easier to punish political 
opponets, Christopher Bobinski 
reports. 

The changes, some of them 
permanent and others to last 
, until 1988, have met with 
opposition from legal experts 
and in parliament yesterday a 
group of about 20 dissenting 
deputies either voted against or 
abstained. 


The amendments bring in 
higher fines for demonstrators 
and make it easier for fines to 
be paid by well-wishers, as often 
happens. Summary' procedures 
are also to be introduced for the 
articles of the criminal code, 
most commonly applied against 
Solidarity supporters, which 
forbids membership of an illegal 
organisation. 

This will curtail the 
defendants' rights, speed up 
procedures and avoid excessive 
publicity. 


Swedish workers 
face lockout 

Negotiations aimed at ending 
Sweden's 9 -day-old public sec- 
tor labour dispute are expected 
to continue through the week- 
end, despite a Government 
threat to impose a retaliatory 
lockout this morning, writes 
David Brown in Stockholm. 

A mediation board continued 
work late yesterday in an 
attempt to break the deadlock 
between the Government and 
the state white collar workers 
union. 

Airports have been closed and 
cross-border trade crippled in 
support of a retroactive pay 
claim by white collar workers. 
It has cut export shipments by 
as much as 50 per cent. 


BY PAUL BETTS IN PARIS 

BANGLADESH secured $1.68bn 
f£1.4bn; in new aid commit- 
ments from western donor 
countries after a meeting of the 
Bangladesh consortium at the 
World Bank in Paris yesterday. 

The new pledges for the fiscal 
year 19S5-86 starting next July 
are 1.7 per cent lower than the 
$1.715bn Bangladesh received 
last year. 

But senior Bangladesh 
officials said they expected to 
secure about 8200m from other 
sources bringing the total to 
$1.8Sbn. 

The country's total aid re- 
quirements are for $1.92bn. 

The officials said that com- 
mitment levels were lower in 
dollar terms than last year 
because pledges from one re- 
gional source were about $S0m 
less than the year before. 


Members of the consortium 
urged Bangladesh to improve ; 
the general efficiency of its | 
public administration and ex- 
pressed concern over its 
financial institutions. A group 
statement said that “lax credit' 
discipline had contributed to a 
mi sal location of scarce invest-, 
meat resources and that credit 
recovery was at unacceptably 
low levels." 

It also stressed that increas- 
ing claims on a limited supply, 
meant that "performance in 
utilising aid would become an, 
increasingly important criterion, 
in its allocation.” 

Bangladesh officials said the, 
country’s balance of payments 
would be in deficit in the next 
two years. Foreign exchange 
reserves are expected to fall, 
to $310m by the rad of June 
1986. 
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Brokers link 


as prelude 
to Citicorp 
merger 

Bjr John Moore, City Editor 

SCRIMGEOUR Kemp-Gee and 
Vickers da Costa (UK), the 
stockholders, will start trading 
as a joint company from Mon- 
day in another step in the pro- 
posed merger of the two 
brokers with CIticoip, the U.S. 
banking group. 

A company called Scrimgeour 
Vickers and Company is to be 
established. The arrangements 
will be completed today. 

Citicorp International Bank 
has a 29.9 per cent stake in 
the merged operation. It intends 
to raise its stake to 100 per cent 
in the merged broking unit once 
Stock Exchange rules limiting 
outsiders to a 29.7 per cent 
stake are relaxed. 

Scrimgeour Kemp- Gee said 
yesterday there had been a big 
strengthening of research effort 
for the combined operation. A 
new property research team has 
been created, following some 
departures at Scrimgeour. Mr 
Adrian El wood, from County 
Bank, Mr Alex Pelmore, from 
De Zoete & Bevan, and Mr 
David Jones, ex-deputy editor 
of the Estates Times, have been 
recruited. 

Mr Tim Clarke, the former 
senior banks analyst at 
Grieveson Grant, the stock- 
broker, has joined the banking 
research team. Ms Lesley Anne- 
Murray has joined the traded 
options team from Capel-Cure 
Myers, the stockbroker. 

Mr John Hewitt, joint head 
of research, said yesterday: This 
is by no means the ned of our 
recruitment plans. We are cur- 
rently in discussions with a 
further three senior analysts to 
add to existing strengths. We 
feel that the era we are enter- 
ing in the City will continue to 
make good people gravitate to- 
wards leading operators. 

In the merged operation over 
860 staff of Scrimgeour will be 
working with about 70 staff 
of Vickers (UK). 


Social security deters 
enterprise, says Lawson 


BY MARGARET VAN HATTEM, POUTICAJL CORRESPONDENT 

security clsed — an outcome he sought to 


BRITAIN'S social 
system was an encouragement 
to idleness and irresponsibility, 
and a discouragement to initia- 
tive and enterprise, Mr Nigel 
Lawson, Chancellor of the 
Exchequer, said yesterday. 


pre-empt. 

“I would just say this: when 
all the critics start their special 
pleading, ask yourselves these 
questions: can we afford a 
system with open-ended com- 


en- 


He told the Scottish Tory mitments and commitments 


Conference in Perth that the 
comprehensive review of social 
services approved by the 
Cabinet on Thursday was 
designed to reverse the situa- 
tion. 

“We must ensure that all this 
money is well spent; that it 
goes to people in real need. 
And that it is not spent in a 
way which discourages initiative 
and enterprise." 

That was why the review 
conducted by Mr Norman 
Fowler, Social Services Secre- 
tary, was so important. The 
review would be widely criti- 


qulte unrelated to the perform- 
ance of the economy and the 
creation of wealth? 

Can we afford a system which 
encourages idleness and irre- 
sponsibilty and discourages 
initative and enterprise? And 
can we do justice to the really 
needy, if we extend benefits to 
those well able to look after 
themselves?" 

Mr Lawson, replying to 
mounting criticism from within 
the Tory Party over the Govern- 
ment's failure to reduce the 
unemployment levels, insisted 
that there was no alternative 


to his economic policies. 

“ Removing controls, 
couraging initiative and making 
room for tax cuts is the only 
way to tackle the scourge of 
unemployment,” he said. 

“ What we are doing Is to 
create a climate in which busi- 
ness and industry can invest 
and expand, in the knowledge 
that their profits will not be 
eaten away by inflation, or 
taxed out of existence." 

The fruits of such policies 
were beginning to show. The 
economy was entering its fifth 
year of strong growth, outper- 
forming both France and Ger- 
many. If it had not yet caught 
up with Japan and the U.SL it 
was because public expnediture 
as a proportion of GDP in those 
two countries was the lowest in 
the West. 


Brittan dismisses Tory qualms 


BY MARGARET VAN HATTEM 

INDICATIONS of rising discon- 
tent on the Tory backbench 
over the Government’s failure 
to reduce unemployment were 
dismissed yesterday by Mr 


44 per cent of backbenchers 
supported their views, were 
“ not cataclysmic." 

“ They would say that; people 

always feel that," Mr Brittan natural supporters are increas- 
TT--, a ««««+» s - " There “ no magic soju- ingly concerned by what they 
" i57J2fS.il V? u ' th . ere a nQ easy alterna- see as an unimaginative 

laisser faire attitude to the 


starting with a cut of 500,000 
over the next 18 months. 

“ There is no hiding the fact 
that many of the Government’s 


greatest social .problem of our 
time.” 

Government supporters were 
tired of the old cliches about 
there being no alternative to 


National Savings 
rates to rise 

ANOTHER SIGN that interest 
ntes are likely to remain high 
for the immediate future came 
yesterday with the announce- 
ment of higher Tates to be paid 
to National Savings Investors. 

The Department of National 
Savings announced that from 
Sunday it is raising the rates 
payable on income bonds and 
deposit bonds from 12.75 per 
cent to 1325 per cent (gross). 

The new rdes are the highest 
to be offered by national savings 
for three years, and have been 
made with Treasury approval. 

The rates will not have a 
direct effect on the building 
societies, who are already pay- 
ing higher rates. 


He said the unemployment issue tive — • but we must aU do 
posed a problem of presenta- better in the way of presenta- 
tion rather than of policy or tion. It’s not a question of 

performance. softening or hardening our 

Mr Brittan said on BBC Radio policies, but of clarifying them." 

4 that the Government would Mr Patrick Carmack, Tory MP „ _____ 

have to try harder to explain for Staffordshire South, speak- present* economic polities/ ~Mre 
and clarify its policies. But ing earlier in the same pro- Thatcher should reshuffle her 
recent criticisms of the Govern- gramme, accused the Govern- Cabinet, removing some of 
meat's failures in that area by ment of never having had a those whose views coincided 

senior figures, including Mr gnp on the problem of unera* with her own, but who were not 

Peter Walker. Energy Secretary, ployment fitted for the Highest office, and 

and Mr David Howell and Mr He said in a speech last night bringing in more who were pre- 
Ian Gilmour, former Cabinet in his constituency that the pared to voice the sort of con- 
ministers. together with a BBC Government should set targets structlve criticism voiced by Mr 
Newsnight poll indicating that for cutting, unemployment — Walker, Mr Cormack said. 

Anger at killing of kerb-crawling Bill 

BY KEVIN BROWN 

TWO BACKBENCH Conserva- strong Home Office support. ment had been reached with 
tive MPs were angrily criticised It would have outlawed soli- Ms Jo Richardson, Ldiour’s 
by a fellow MP and a Home citing from a ear; introduced a spokesman on women's affairs. 
Office Minister yesterday after maximum fine of £2,000 for soli- on amendments to parts of the 
they combined to kill a private citing in a frightening manner; Bill on which she had ' reser- 
members’ Bill intended to clamp and increasing penalies for " vations. 

down on kerb-crawling. attempted rape and indecent 

The Sexual Offences Bill, assault, 
promoted by Miss Janet Floukes Miss Ffoukes accused her 
(Con, Plymouth Drake), ran out colleagues of killing the Bill 
of parliamentary time- after by tabling a long series of 
determined opposition from Mr amendments which there was the: next parliamentary session. 
Matthew Parris (Con, West insufficient time to bate, and Mr Parris urged the Govem- 

Derbyshire). and Mr Tony by filibustering on the floor of ment to bring in a compre- 

Marlow (Con, .Northampton the Commons. hensive Bill dealing with the 

North. Mr David Mellor, Home Office whole issue of prostitution and 

The. Bill was based on recom- Under-secretary, described the soliciting. Mr Marlow said it 
raendations by the Criminal fate of the Bill as " thoroughly was bad Bill which could have 
Law Review Committee, and had unreasonable." He said agree- endangered innocent people. 


He was distressed that the 
Bill had been killed by “two 
unrepresentative opinions," and 
warned that there was no 
chance of a Government Bill in 


NOTICE OF REDEMPTION 
TO THE HOLDERS OF 

The Long-Term Credit Bank 
of Japan Finance N.V. 

Guaranteed Floating Rate Notes Doe 15189 

NOTICE IS HEREBY GIVEN that, pursuant to the Fiscal Agency 
Agreement dated aB of June 7, 1979 between The Long-lbnn Credit 
Bank of Japan, Limited and Manufacturers Hanover Huat Company 
as Fiscal Agent $50,000,000 principal amount of the above dasenbea 
Notes are called tea: redemption at their principal amount on June 11, 
1985. 

Interest on the Notes will ceaae to accrue on June II, 19®. 

The June 11, 1965 coupons should be detached and preamted for 
■ - -*■- i ™ MJ - 'an interest rate of 


ti per annum with a coupon amount of $50.56, 
TheNotaei 


>may be presented for payment at the fbBowing addresses: 
Jf By Hand % By Mad 

Marndhcterers Hanover Manufacturers Hanover 

Trust Company Trust Company 

ISO John Street Coupon Paying Department 

Corporate Trust Window P.O.Box 2882, GPO Station 

Ground Floor New York, New York 10116 

New York, New York 

‘ TheNotesmay also be surrendered to: 


Manuf act u rers Hanover 
Trust Company; London 
Ma nufa ct u rers Hanover 


Credit Iyonnais, 
Luxembourg 


Mannft u - tn wa j 

T^ Company, Frankfurt/Main 
TheLong-Tbnn Credit 


The Long-Tom l 
Bank of Japan, Ltd, Tbkyo 
Credit Lyonnais, Pam 

Dated: May 10, 1385 


Lambert SA, Brussels 
CommazbankAktiengesallsdiafl^ 
Frankfurt/Main 
EredietbankN.V, 

Brussels 

Swiss Bank Corporation, 
limited, Basle 


Bundesbank 
chief warns of 
too rapid change 

By Peter Montagnon, 
Euromarkets Correspondent 

A FRESH warning about the 
risks inherent in the rapid 
pace of change in financial mar- 
kets was given by Herr Karl- 
Otto Poehl, president of West 
Germany's Bundesbank, yester- 
day. 

Herr Poehl said in London 
that the German central bank 
shared the view of the Bank of 
England that financial innova- 
tions, such as debt swaps and 
euronote issuance facilities, had 
led banks to accumulate under- 
writing and other off-balance 
sheet obligations on terms that 
did not properly reflect the 
risks involved. 

Taking up a recent theme of 
other central banks — including 
the U.S. Federal Reserve — Herr 
Poehl said ■ central bankers 
should not go along with every 
development and innovation. 

He made it clear, ■ however, 
that the authorities were not 
opposed to any form! .of change. 


April steel figures 

THE FIGURE for UK average 
weekly steel output in April 
in yesterday's ■ editions was in- 
correct The correct figure was 
343,600 tonnes. ? 


Terms altered 
for monopolies 
probe of BAA 

ByLynton McLain 

T£E GOVERNMENT has 
varied the terms of reference 
for the Monopolies and Mergers 
Commission’s investigation of 
the British Airports Authority's 
commercial activities. 

These are the authority’s 
arrangements for duty free 
shops, public catering facilities, 
chauffeur driven car hire 
services, public car parks and 
other services to the public. 

The variation is designed to 
clarify that the commission is 
required to investigate only the 
arrangements made by BAA 
with “ third parties for the 
supply of goods and services to 
the public and to airlines.” 


Bacardi 
aims new 
drink at 
young adults 

By David Churchill, Consumer 
Affairs Correspondent 
BACARDI nun, the privately 
owned producer of the 
world's best-selling spirits 
brand, yesterday launched tts 
first new product in -the UK 
since the original Bacardi 
rum drink was developed 
more than a century -ago. 

Bezfqne is intended by 
Bacardi to capture a substan- 
tial share of the growing de- 
mand for new drinks from 
Britain’s young adults, who 
spurn what they see as “old- 
fashioned" drinks such as 
beer and established spirits 
in favour of drinks with less 
aleohol and a lighter taste 
which have been given a 
“trendy” image through ex- 
tensive advertising. 

Bezique is made from an 
undisclosed formula and is 
described as a "clear, crisp, 
tempered spirit with a citrus 
twist" The drink was test- 
marketed in Scotland late 
last year and yesterday was 
launched nationally with a 
£3m marketing budget includ- 
ing extensive television adver- 
tising. 

"We hope It will become 
another Bacardi rum,” said 
Mr Joan Prado, a senior vice- 
president oF Bacardi Inter- 
national. “It Is oar first 
serious attempt world-wide to 
launch a new product .and 
represents a major initiative 
for our company.” 

Bacardi rum was developed 
In Cuba in the middle of the 
last century by the company’s 
founder, Don Facundo, whose 
process turned the harsh and 
coarse rum of the time — ■ 
made by distilling sweet 
molasses— into the more mel- 
low spirit drunk today. 

Bacardi became one of 
Cuba’s largest companies — 
until Dr Fidel Castro came 
to power in 1960 and 
promptly nationalised the 
rum distilleries. The com- 
pany moved to Bermuda and 
fought a fierce legal battle 
to retain ownership of the 
Bacardi trade mark. 

Bacardi ram is sold in 175 
different 'world markets and 
produced in nine distilleries 
with a further eight bottling 
plants throughout the world. 

Although Mr Prado Insisted 
that Bacardi stUl bad plenty 
of growth left itself'— in 
1980 It ousted Smirnoff as 
the top selling spirit brand 
world-wide — be said the 
company was anxious to move 
into new markets. “ Since we 
left Cuba, the business has ’ 
been growing so fast that *ve 
have not had the time or 
resources to look for new 
products," he said. “Now we 
are determined to take 
advantage of our reputation 
and explore new products.” 

Bacardi chose the UK as 
the launch-base for its first 
new products because the size 
of the market made it more 
manageable, compared to the 
U.S 

Test-marketing in Scotland 
late last year convinced 
Bacardi of its potential. 
Among 18 to 24 year olds, 
the prime target, about 27 
per cent have tried the drink 
and fonr oat of every 10 of 
these are repeat drinkers. 

Bacardi hope that Bezique 
will compete with vodka and 
vermouths rather than the 
more fickle speciality drinks 
and liqueurs market. “ We 
don’t think it will harm our 
main Bacardi brand," insists 
Mr Prado. “We wouldn’t 
have launched it if we 
thought that might happen.” 
Bacardi’s strategy Is that 
young drinkers will be 
weaned . from Bezique to 
Bacardi as they develop their 
drinking habits. 


Ex-director attacks 
Government 
on Austin Rover 



BY JOHN’ GRIFFITHS 

A SCATHING attack on the 
Government’s attitude towards 
Austin Rover and the UK car 
industry has been made by Mr 
Brian Fox, the company's for- 
mer director of vehicle manu- 
facturing, who left Austin Rover 
about 10 days ago, it was dis- 
closed -yesterday. 

Mr Fox said that be had not 
resigned from Austin Rover as 
a direct protest against the Gov- 
ernment’s insistence on £250m 
cuts in BL’s proposed 1985 cor- 
porate plan, but disillusionment 
with the Government’s attitude 
and its encouragement of Jao- 
anese car makers into 1 the UK 
had been a significant factor. - 

Mr Fox. 47. who had' been 
with Austin Rover for 12 years, 
said that he was leaving the 
motor industry altogether. He 
had several offers of jobs. 

He described the Govern- 
ment's attitude as horrific and 
claimed that Austin Rover's 
success, first instituted by Sir 
Michael Ed ward es, had proved 
an embarrassment to the Gov- 
ernment 

“They wanted the next five years. The Govern- 

‘ *£. ment should . evaluate it as a. 

duck so that tb®? *2 .ill business plan and ensure that 
down and the pw^ation could whatever funding was needed 
heave a sigh of relief and cheer was madfi avaiIabl?i 


UP TO 11,000 West Midlands 
.motor industry obg could, be 
lost if the Government re- 
fuses BL’s plan to develop a 
new ear engine and gearbox. 
Hr Dan Jones, senior research 
fellow at Sussex University's 
Science Policy Unit, said yes- 
terday. 

- If the Government insisted 
BL’s Austin Rover' lopped 
£2 50m from Us investment; 
budget and the engine devel- 
opment went to Honda of 
Japan instead “that would 
tear the heart out of the busi- 
ness. Austin Rover would 
cease to be a major car maker. 
It would be a national dis- 
aster," Mr Jones told a West 
Midlands County - Council 
seminar on Industrial decline. 

However, if Austin Rover , 
achieved a vehicle output . of 
550.000 by 1988. West Mid- 
lands could expect a net gain 
of 3^00 jobs even if the pro- 
portion of imported compon- 
ents In the car rose from the 
current- level of IS to -20. per 
rent 


the Government for doing so. 
It hasn't happened," Mr Fox 
said. 

“The company is a success and 
has a good future. . I believe it 
should warrant, the Govern- 
ment's support and that isn't 
happening." It was “ludicrous 
to allow the Jananese to set up 
plants in the UK. It’s . like a 
fighter letting his opponent 
limber lip in his own back yard. 


He was not opposed to col- 
laboration with the. Japanese; as 
had already occurred between 
Austin Raver and Honda, but it 
was extremely short-sighted .. of 
the Government to. resist the 
company’s planned £2 50m 
investment in a new small 
engine range, the K series, to 
preserve Austin Rover’s, engi- 
neering integrity, particularly 


Race begins 
lor British 
Gas fees 


»:di 


tanza 


knowing that he's going to get when Continental governments 
pushed on the nose” were lending substantial sup^ 

The corporate plan was a port; to their own car industries,' 
sensible business strategy for Mr Fox said. 

Chairman of Rolls-Royce 
urges early privatisation 


BY LYNTON McLAIN . 

THE SOONER Rolls-Royce is 
privatised the better. Sir Fran- 
cis Tombs, chairman of the 
.state-owned aero-engine maker, 
said yesterday. The company is 


The Government has at least 
three major privatisations in 
the next 18 months — British 
Gas, British Airways and Royal 
Ordnance. The private -view at 
Rolls-Royce is that the company 

genera' elSn iT is likely ,0 be one tte l3st 

1988. 

Privatisation was welcome 
and overdue, he told delegates 
at a RR management and 
trades union forum at Solihull, 

Birmingham. This was Sir 
Francis’s first speech to Rolls- 


of the big sales before the 
election. 

The company is striving for 
big profits this year and next 
to build on the £26m pre-tax 
profit last year, .its first for 
three years. 

Rolls-Royce is thought to be 


Royce staff since he became seeking to raise pretax profits 
chairman three months ago. jq 10 per cent of turnover, or 
Everyone had always known about £140m on the basis of ’last 
that the Government wanted to year’s turnover. The profit last 
privatise RR during the present year was a “pretty rotten 
Parliament, and possible time- return,” at 2 per cent of turn- 
scales were being looked at. over. Sir Francis told delegates. 

April vehicle production up 
compared with year ago 

BY JOHN GRIFFITHS 

CAR and commercial vehicle to allow for restocking after 
production last month con- the industrial disputes wiuch 
tinued at well above levels at affected Ford — notably the six- 
the end. of last year, according week sewing machinists' strike 
to provisional estimates from — BL and Vauxhall towards the 
the Department of Trade and end of last year. 

Industry. Another factor is that at the 

Seasonally adjusted car- out- beginning of last year, maim- 
put rose to 8^,000 units from facturere expected a conssider^ 
75,000 in April 1984 and, in able downturn in the market 


the latest six-month period, is 
3 per cent up on the previous 
half year. 

Much of the improvement is 
attributed to increased overtime 


after the record year of 19831 
They thus restrained output and 
took vehicles from stock. In 
the event; the market remained 
buoyant well into the year. 


By Dominic Lawson - 

-THE CITY'S race to share the 
lucrative fees to be . generated 
by the ' privatisation of the 
British Gas Corporation has 
begum .: . 

The Department of Energy 
yesterday set a deadline of next 
Thursday for tire handing in of 
applications; from merchant 
banks and other concerns wish- 
ing to advise the Government 
oh the biggest - privatisation 
exercise to date. 

A broker said: " The fees for 
this - sort .of .work are very 
generous .and, ,. on an issue of 
this scale, enormous." 

; .The underwriting fees are 
usually about 1.5 per cent of 
the value of the-offer. If' the 
Government offered all the cor- 
poration's equity in one . go. 
underwriting fees of well over 
fiJOOm would be in prospect 
, The TUC estimated in a re- 
port published this week that 
City institutions so far had re- 
ceived privatisation fees of at 
least £I28tn. 

A front-runner for the key 
job of handling the offer for 
.the Government is Kleinfort 
Benson, which acted for the 
Government in the privatising 
of British Telecom last year, 
the only public asset . sale of 
comparable size. 

- Further, competition is in 
prospect for the task of acting 
for British Gas. Morgan Gren- 
feU. ' . is a strong candidate 
because it has- acted for the 
corporation in other, financial 
deals. 

'• Prospects of an important oil 
discovery in- the North Sea 
emerged yesterday after reports 
that Phillips, the UR. oil com- 
pany, had encountered an oil 
bearing ahne well over 1,000 ft 
thick. The - well, in block 
16/12B, has not yet been tested. 


group to axe 
200 jobs 

By fair Rodger 

MARKHAM, ' a Chesterfield- 
based engineering company, is 
cutting, its. 300 workforce by 
200 because of difficult trading 
conditions in its main business, 
building large metal fabrica- 
tions. . 

.. The company, a subsidiary of 
the John Brown group with 
annual turnover of about £12m, 
has suffered losses in each of 
the past four years, and could 
not foresee any significant in- 
crease in the level of . business 
it could attract. 

Markham •• makes water 
turbines, .controllable pitch 
prooellers for .ships, usually on 
a sub-contract basis, and mining 
and tunnelling equipment. 

Mr W. H. Taylor, managing 
director,, said the .cdmpany in 
its reduced. form would have 
a better opportunity of compet- 
ing for profitable business. “I 
am also confident that the new 
structure will offer greater 
security for the remaining 300 
employees,". he said. 

The job losses would be taken 
from all levels of staff and 
employees. 

Barclays to charge 
non-customers more 

By George Graham 

BARCLAYS BANK -lx to make 
customers of other bonks pay 
more when "they use its 
branches from June 3. 

It : will raise the weekday 
charge for cashing a personal 
cheque from 50p to 75p. Hie 
charge for paying money in will 
remain 40p. 

Barclays charges £2 on Satur- 
day mornings for non-customers 


Joan Gray looks at the problems of building an airfield 8,000 miles from home 

Falklands airport emerges from rock and peat hog 


PUBLICNOTICE 


Major 

DISPOSAL AUCTION 

of several hundred exceptionally 



fine and medium quality, handmade 

- 






< 

■ 





rs 


and others from the more important weaving centres of the East 
Included are many antiques, silks, kelims, nomadics and other unusual items, 
not generally to be found on the home market 
This merchandise is the property of a number of principal direct importers in 
the U.K., which has been cleared from H.M. Customs & Excise bond, to be 
disposed of at nominal or no reserve for immediate cash realisation. 
Every item guaranteed authentic. Expert advice available at time of viewing. 
To be transferred from bonded warehouses and offered at the: 
Portman Hotel, Portman Square, London W1 
on SUNDAY 12th MAY at 2.30pm 
Viewing from noon same day 
Payment cash, cheque or all major credit cards. 

Auctioneers: A. Wellesley BriscoeS Partners Ltd, 87/68 New Bond Street London Wl. 


THE BIGGEST problem facing 
the ■ contractors building the 
£276m Mount Pleasant airport 
in the Falklands which Prince 
Andrew will .open tomorrow 
was the distance—8,000 miles — 
from the UK 

Mr Wynn Kenrick, the pro- 
ject manager (UK) for the 
Lalng-M o w I e m- ARC consortium- 
carrying out the work, said: 
“ There was nothing very' diffi- 
cult about the construction 
itself. The problem was the 
sheer weight of details and 
organisation because of the 
distance. 

“ Even if you're working in 
thet middle of a desert in Saudi 
Arabia, for example, you’ve still 
got an Importer within reach 
where you can get things yoi 
need urgently like Caterpillar 
and Mercedes spare parts. But 
Stanley Is so small you 
had to be self-supporting for 
everything, shampoo, nails, 
machinery, cement or timber, 
and from that point of view we 
could just as well have landed 
on the moon." 

The contract has involved 
shipping down a fleet of 1.050 
pieces of construction plant 
worth a total of £25m and 
including 42 excavators, 45 
shovels, 64 dumptrucks. 56 
tipner trucks, 68 Land Rovers 
and 15 cranes. 

It has also involved building 
sewage and water treatment 
facilities • and accommodation 
for 2,200 workers and a canteen 
capable of feeding them all in 
an hour and a. half. 



THE LATEST (April 1985) 
estimate for the cost of build- 
ing tbe Mount Pleasant Falk- 
lands airport is £276m/ an 
Increase of £6Lm from the 
original £2 15m announced in 
June 1983. 

The first escalation was to 
£250m In September 1984, 
largely as a result of the 
decision to expand the living 
accommodation on tbe airfield 
to enable joint use of facili- 
ties by the forces and adapt 


the contractors work camp 

The ne — t costs jump , was 
to £260m In January 1985,to 
encompass changes required 
for the installation of naviga- 
tional aid equipment and - an 
increase In shipping a«^i 
design and development' costs. 

The increase, to £276m, 
announced in- April results 
from adjusting the prices 
from their previous Septem- 
ber 1983 base to September 
1984 values. 


Twenty-one shiploads of 
goods ‘have already been 
delivered, including enough 
fuel to meet the project’s 
liremeuts of between 450 
500 tons of diesel ~a week, 
10 cubic metres of .con- 
28.000 metres of precast 
- .Crete kerb, 320 km of cable, 
1.550 tonnes of structural steel 
and 138,700 square metres of 
cladding. 

Quarries have also been set 
up within reach of the airfield, 
to provide 2,000,000 tonnes of 
aggregates: 1.2m' tonnes of 
tillite and 0.8m of quartzite, and' 
with a total of 3,000,000 tonnes 
of rock being blasted. 

As well as the distance, the 
Other big problem the con- 
tractors faced was the speed 
with which the project had to 
be carried out Contractors were 
asked to - submit -tenders in 
March 1983,' with six weeks to 
submit their bids for the job. 


- skills such as organising ship- 
: ping. 

The contractors ■ also had to 
• consider the ecology of the 
islands. An Independent 
research study suggested the 
airport would not effect the 
penguin colonies three miles 
away, and the airfield itself has 
been planted, with unpalatable 
grasses to keep the local - Up- 
land Geese away and deter 
their flocks from offering a pos- 
sible hazard to aircraft 

An unusual feature of the 
contract is that, since there is 


site In the middle of 1986 and 
instead were now got the run- 
way in use," said Mr Dermott 
Boyland. the Property Services 
Agency’s director of works on 

the project. _ 

The speed of the operation * = ^SSSSSTS^S 


^eed at which the airport was no sizeable jmol of tail iSaur 
5 ad - “ being ^carried out by 

wlTiESlSSff Patriate workers from the UK- 

was fi na l ised, starting off with “ There vrsurA in t nf intarocf 
just a hundred or ao drawings fn tife SS 

* ecause the and a Jot 


continued right from the tender- 
ing stage when,, as consortium’s 
chief engineer Mr Denis Yell 
put it: “We only had; five days 
to visit the islands and assess 
the problems involved to price 
the job” through the whole 
construction process. 

Once the contract was 
awarded in June 1983, the first 
ships carrying supplies and the 
pioneers who were to start the 
work arrived at the. island In 


detailed 
PSA. 

Tlie project, to be opened by 
Prince Andrew tomorrow, . in- 
cludes a two-mile runway and 
a sx-tnile road connecting it to 
the harbour being built to the 
south and another road con- 


of that and have showed a real 
-spillover of -Falklands spirit in 
their determination to : over- 
come all the problems,” he 
said. 

Mr Oliver ’Whitehead, the 
chairman of -the joint, venture,- 
fMls one way.to avoid. problems 


>4 


* 


A 


nectng it to ^port Stanley 3a with such a large Workforce 
mles away. . There is a pewer separated from their homes and 


station of .about the same size 
as is needed to ppente the 
12 ,00 5-strong mlitaiy township 
at Aldershot, secondary runway, 


families is to “ make sure there 
are .-not many- idle hours," ■ 

.. A contract requiring a 10- 


M 


SM 1% a Sffl St SSTM- eS WMSM. £ 


size— the completed airport will trout omitholonitai^M^Sinna 
for the job. Mr Kezrrick said: “In less than be about the same size as tette ' 

" It's been very quick— under 16 months we’ve created an air- Britain’s Luton airport— at this - hole golf ^course ^ 

normal circumstances we would field for jets from barren rock distance also meant the con- upgraded to nine™? 

onlv have been starting, on the and peat bog." Because of the jractors had to acquire hew added, horee rtdjhgT 
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Qn Tuesday you’ll see 
a major advance in computing. 

(But not from ths computer company you may havefirst thought of.) 
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UK NEWS 


Travel agents try to ease 
Spam’s tourism problems 


Dorchester 
appeal lost 
by Sultan 


Malcolm Rutherford reports on the steady decline of the by-election 


Taking the poetry out 


BY ARTHUR SANDLES 


SPANISH Government officials 
will be meeting a team of UK 
tour operators and travel agents 
in Madrid next week to seek 
ways of rescuing Spanish tour- 
ism from the impact of ter- 
rorist bombings, rising prices 
and stones of street violence. 

The talks will also attempt 
to find an answer to arguments 
between the Spanish and UK 
charter airlines over demands 
that Spain's own airlines should 
have a much bigeer share of UK 
charter traffic. The Spanish are 
seeding to limit UK charter 
flights in order to put British 
holidaymakers into Spanish 
jcK 

The meetings come at a lime 
when there is little sign of 
relief in Spain’s tourism prob- 
lems. The UK package tour 
industry is still showing book- 
ings about 25 per cent down on 
the same period last year, with 
Soain taking the brunt of the 
depressed sales. 

While Greece and Yugoslavia 
are rapidiv filling their hotels 
with British and German 
tourists, the Spaniards are 
being driven into cut price 
deals with companies in order 

to drum up last minute busi- 
ness. 

The team from the Associa- 
tion of British Travel Agents 
going to Madrid on Monday 
will meet several officials, in- 
cluding Snr Ignacio Vaffalio 
Tome, director general for the 


TRANS-WORLD Airlines is 
to continue and greatly ex- 
pand its discount tour opera- 
tions from the UK to New 
York in the wake of demand 
which, in a year when the 
pound has been weak against 
the dollar, greatly exceeded 
expectations. 

TW.Vs “Welcome back to 
the two dollar pound ” pro- 
gramme, so called because of 
its accommodation and other 
discounts, has been extended 
from Manhattan to the whole 
rf New York Slate. Return 
flight prices range upwards 
from £362 per person this 
summer, ir three people 
travel together a free Avis 
car is included. 


Mr Tim Brier, TWA's UK 
genera] manager, said the de- 
mand for winter season trips 
bad he 9-1 **300 per cent np 
on the nnmber we had pro- 
jected” 


promotion of tourism. 

From recent market reports, 
they will be able to tell the 
Spaniards that bookings are 
picking up in the UK. but not 
fast enough to produce any- 
thing but a poor season. 
Intasun. one of Britain's top' 
three tour companies, said it 
had “ seen a rush ” of late 


bookings recently, but Spain 
was still suffering badly. 

Intasun said: “We consider- 
ably expanded our capacity to 
Greece for this year, and are 
told that we are now the world's 
biggest tour company to that 
country, and it seems we made 
a very wise decision.” 

Trade indications in the UK 
are that the recent bombings 
have had very little direct 
effect on bookings in Spain, 
however. 

There is much deeper con- 
cern about street violence and 
mugging. The Madrid authori- 
ties have already promised to 
move more police to the resort 
areas to deal with this. 

On Majorca, which has not 
seen as serious a fall in book- 
ings as some of the Costas, the 
local authorities have taken 
several steps, including inr 
proved policing. 

• Bass is to merge its hotels 
and holiday operations into one 
company. Bass Hotels and Holi- 
days. with the loss of “ up to 
100 jobs ” phased over the next 
year. 

The move brings together the 
management and administra- 
tions of Crest Hotels and 
Pontlns. 

Another Bass operation. Holi- 
day Club International, was 
effectively moved to Horizon 
Holidays management under a 
recent deal which gave Bass a 
stake in that company. 


Mitigation cited as Posgate appeal ends 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


THE APPEAL by Mr lan Pos- 
gate against findings of a 
Lloyd's disciplinary committee 
that he was guilty of discredit- 
ably conduct, and the commit- 
tee's recommendation that he 
be expelled for life from the 
Lloyd's underwriting market, 
ended at the National Liberal 
Club yesterday, 

Mr Posgate’s counsel put for- 
ward mitigating factors for the 
appeal tribunal to consider 
should factors decide to uphold 
the findings. 

Lord Wilberforcc, a former 
Law Lord who heard the 
appeal, said his written decision 
would be given to Mr Posgate 
and Lloyd’s in due course. 

It will be confidential until 
it has been considered by the 
Council of Lloyd's. 

Mr Posgate was held by the 


disciplinary’ committee to have 
accepted a Pissarro painting 
worth $90,000 and Swiss bank 
shares valued at $750,000, know- 
ing they were intended to 
influence him to place reinsur- 
ance business through the 
Alexander Howden Group. 

Mr Posgate, who has been 
suspended from the market 
since September 1982. claims 
the gifts were for services he 
had rendered to Alexander 
Howden Group and Mr Kenneth 
Grob. its chairman, and were 
not bribes. 

The committee acquitted him 
of more serious charges of 
being a party to plundering, 
siphoning off funds and shuf- 
fling figures of the Alexander 
Howden Group. 

Yesterday. Mr Robert Alex- 
ander, QC. his counsel, put for- 


ward mitigating factors in the 
event of Lord Wilberforce up- 
holding the committee's find- 
ings: ■ 

• There has been no loss to Mr 
Posgate ’s “ names " — the mem- 
bers of the Howden underwrit- 
ing syndicates for whom he 
acted. 


• The sale by Alexander How- 
den of the shares in Banque du 
Rhone et de la Tamise to a 
syndicate controlled by Mr 
Grob. 10 per cent of which were 
given to Mr Posgate. had not 
been at an under-value. 


• Mr Posgate had been " under 
the domination of Mr Grob.” 

Mr Alexander said Mr Pos- 
gate had already suffered a very 
substantial penalty as a result 
of his suspension and the effect 
on his reputation. 


THE SULTAN of Brnoi, new 
owner of the Dorchester hotel 
In Park Lane, London, yes- 
terday, lost his appeal against 
a temporary injunction 
granted to the management 
company, the Hong Kong 
hased Regent International 
Hotels, allowing them to re- 
main in eontrol after he bad 
tried to sack them. 

Three Appeal Court judges 
unanimously dismissed an 
appeal by the Saltan’s hotel 
company Page guide, seeking 
to set aside Regent's 15-year 
management contract. 

■Leave to appeal to the 
House of Lords was refused, 
hot it is still open to Page- 
guide to seek leave from the 
Law Lords themselves. 

The interim injunction, 
granted in the High Court, 
allows Regent -to remain as 
members of the Dorchester 
pending resolution of the 
contract dispute. 

The battle for control of 
the hotel is said to have 
caused a revolt among the 600 
staff who have been critical 
of the present management. 

Regent's 15-year contract 
was part of the agreement 
signed by the Sultan when he 
bought the hotel from Regent 
for a sum well in excess of 
£40m four months ago. 

Lord Justice Acknor said 
■yesterday that the ** balance 
of convenience ” was clearly 
in favour of continuing with 
the present management. 

In the High Court, Mr 
Justice Simon Broun had 
recognised rightly that 
Regent, with apparent suc- 
cess, managed a substantial 
number of luxury hotels, in- 
cluding at least two which 
were rated by one respected 
body among the world's top 
12. the appeal judge said. 

Mr Jo slice Broun had been 
entitled unhesitatingly to 
reject Pagcguide's claim that 
□n injunction should he 
granted because Regent could 
he adequately compensated 
by damages if the dispute 
were finally resolved la their 
favour. 

. Mr Raid, an executive vice- 
president of Regent, had said 
their removal from the Dor- 
chester management would 
have disastrous consequences. 

They would find it 
extremely difficult, if not 
impossible, to secure the 
management of another Lon- 
don hotel. 


| ANEURJN BEVAN said that 
j public opinion polls take the 
I poetry out of politics; . so does 
the decline of the British by- 
election. It is not just that 
under Mrs Thatcher’s premier- 
ship MPs have become leaner 
and fitter — the decline goes 
back much further. 

By-elections used to. be an 
essential part of British politi- 
cal life, full of fun and zest, the 
Issue of the moment and, per- 
haps best of all, the un- 
predicted outcome. 

Between 1919 and 1939 there 
were an average, of IS a year. 
Between 1945 and 1970 the 
average bad dropped to 11. By 
the period 1970 to 1984 it had 
fallen to six. 

The Second World War dis- 
. torts the statistics because 
there was no general election 
between 1935 and 1945. Still, 
it is striking that between 19JS 
and 1970 each parliament by 
the time it was dissolved had 
an average of 53 members who 
had come in at by-elections. 
Under Mrs Thatcher’s first 
administration, which ran for 
four years, there were only 20 
members who had not been 
there at the start. 

. There was onlj’ one by- 
election under the mow) Lord 
Wilson’s administration in 1975 
and only one again under Mrs- 
Thatcher's in 1980. Both of 
these, incidentally, were in 
years immediately following a 
general election. The by-elec- 
tion caused by the death this 
week of Mr Tom Hooson. Con- 
servative member for Brecon 
and Radnor, will be the first 
this year. 




Lord Avebury, formerly Eric 
Lubbock: Liberal winner at 
Orpington in 1962 


Michael Hancock: victor at 
Portsmouth South last June 
for the SDP 


One -reason for the change 
over the years may be the de- 
clining average age and increas- 
ing professionalism of MPs. 
They enter politics as a career 
and intend to stay there. An- 
other" is that there are fewer 
posts for them- to proceed to — 
no more colonies to be sent to 
govern. 

Elevation to the House of 
Lords, a past cause of by- 
elections, is also generally out. 
The Tories very nearly lost 
Penrith in the by-election of 
July 1983 after the sitting MP. 
Mr William Whitelaw, had 


moved to the upper chamber, 
even though he was still deputy- 
leader of the party. So the best 
most Tory MPs have to look for- 
ward to nowadays Is a knight- 
hood rather than a., peerage. 
By-electiqns are dangerous. 

That is not solely a Tory con- 
clusion. All governing parties 
seem to have become more wary 
of by-elections, at least since 
the Liberal victory in Orping- 
ton in 1962 and possibly since 
the Liberal victory' in Torring- 
ton in 1958. 

.The Liberals — and now the 
Alliance — tend tp be both the 
great winners and. the great 


losers of By-elections. "Tfie more 
" -they, win, the fewer by-elections 
‘.seem to be held. They are 
almost obligetf -to win .Brecon 
and Radnor to show that they 
are a serious forcej - 
: " Yet the figures over the years 
do not entirely , bear out . the 
theory that governments suffer 
unatdy from, by-elections . in 
terms of seats.. There were 795 
by-elections .between^ 1919 and 
1979, 6f which -140 led to a seat 
changing party hands. There 
were 89 by-elections between 
1970 and 1984, of which 24 led 
to a change. That does not sug- 
gest an enormous growth in 
• volatility. 

Besides, some of the seats 
. revert' to the .original party- at 
the nbxt general election.. .Who 
; now remembers that • Ripon 
-elected a Liberal in 1973. Ash- 
field a Tory in 1977, or that 
Mrs Margo MacDonald seemed 
to-be sweeping Scotland before 
her when die won Glasgow 
Go van from "Labour? • 

The incidence tends naturally 
to increase as a parliament 
wears on. There were 12 by- 
elections in 1973, the last, full 
year of Prime Minister Edward 
Heath,- 10 in 'J.978; -the last full 
year of Mr, "James Callaghan, 
"and eight in 1982 un'der Mrs" 
"Thatcher. . ' 

. , .The general decline, however, 
is -worth rioting- as a footnote to 
British' politics. Political 
careerism and the dominance 
of the party whips have taken 
over- Some of the fun and the 
flexibility, have gone. - Nowa- 
days a government hangs on for 
dear life or grim death: that 
is quite a constitutional, change. 


Plan issued for Crown 


ECONOMIC DIARY 


Prosecution Service 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


A RECOMMENDED ground 
plan for a new ' Crown 
Prosecution Service . inde- 
pendent of the police was 
published yesterday by the 
Government 

A report commissioned from 
Arthur Andersen and Co, the 
management consultancy; envis- 
ages a staff of about 3,000 
operating in offices throughout 
the country and headed by the 
Director of Public Prosecutions. 

It generally accords with the 
views of the Government when 
it first decided on a new 
independent prosecutions sys- 
tem and recommends that the 


service should be divided into 
districts broadly comparable 
with existing police force areas. 

Each district/ headed by a 
Chief Crown Prosecutor, would 
be split into branches — about 
five to each police area — with 
staffs ranging from about nine 
to 60, depending upon the area. 

Local prosecutors would be 
responsible for most criminal 
prosecutions — about lm a year 
the reports expects — but deci- 
sions on cases involving large 
and complicated frauds, obscene 
publications and allegations 
involving police officers, would 
remain with the Director 


MONDAY: EEC Agriculture 

Council meets in Brussels. Local 
) Government Bill in committee' 
] stages in Lords. IMF and 
African Central Bank governors 
hold seminar in Nairobi on 
“Africa and the IMF' Until 
May 15). BIS monthly meeting 
in Basle. GATT," consultative 
i group meets in Geneva "(until' 
May 14).. Civil and Public Ser- 
vices Association coinference in 
Brighton" (until May .17). 
Society of Civil and Public 
Servants annual conference in 
Eastboarne (until May 17). . 
TUESDAY: Gulf Co-operation" 
Council Finance Minister meet 
in Riyadh. Building Societies', 
monthly figures (April). Retail, 
sales, (April-provisional): Sixth 
session of the European , dis- 
I armament conference In Stock- 
holm. ••••,. • ■■■■ 


-WEDNESDAY: Average earn- 
ings. . (March provisional);, 
employment, hours and unit 
wage costs. Mining unions meet 
NCB oveir .pit closure - pro- 
gramme. Burnham Committee 
- discusses teachers' pay dispute. 
Local Government white collar 
pay talks... Latin American Eco- 
nomic System (SELA) Foreign 
Ministers .meet in Caracas to 
discuss trade embargo against ) 
Nicaragua. 


THURSDAY: London sterling 
certificates of deposit (AprlLj. 
UK banks assets and lia’/iiities 
and money, stock- (mid-April). 


FRIDAY': Tax and price index 
(April). Retail prices index 
(April)-. Public sector borrowing 
requirements (April). Index of 
output .for the production indus- 
tries (March). ." 


BASE LENDING RATES 


LABOUR 


Allied Irish Bank ... 12}% 
American Express Bk. 12}% 

. AjELN. Bank 12 }% 

■ Henry Ansbacher 12} % 

Amro Bank 12} % 

Associates Cap. Corp.... 13 % 

Banco de Bilbao 125 % 

Bank Hapoatim 12j% 

BCCI 12J% 

Bank of Ireland I2}% 

Bank of Cyprus 12}% 

Bank of India 121% 

Bank of Scotland 124% 

Banque Beige Ltd. ... 12$% 

•: Barclays Bank 12 

Beneficial Trust Ltd.... 13}% 
Brit Bank of Mid. East 12}% 

■ Brown Shipley 13 % 

CL Bank Nederland... 125% 
Canada Permanent ... 12}% 

Cayxer Ltd. 123% 

Cedar Holdings 14 % 

■ Charterhouse Japhet... 12}% 
Choulartons** 

Citibank NA 12}% 

Citibank Savings 1123% 

Clydesdhie Bank 12}% 

C. E. Coates & Co. Ltd. 13 {% 
Comm. Bk. N. East ... 13 % 

•• ^Consolidated Credits... 12}% 

Co-operative Bank *12i% 

The Cyprus Popular Bk. 124% 
Dunbar & Co. Ltd. ... 123% 

Duncan Lawrie 12$% 

E. T. Trust 13 % 

Exeter Trust Ltd 13} % 

First Nat. Fin- Corp.— 13}% 
First Nat Secs. Ltd. ... 13}% 

■ Robert Fleming & Co. 12}% 

■ Robert Fraser & Ptns. 13}% 

Grindlays Bank 912}% 

■Guinness Mahon 12}% , 

■ Hambros Bank 12}% 

Heritable & Gen. Trust 12}% j 


■ Hill Samuel -'§125% 

C. Hoare & Co 12}% 

Hongkong & Shanghai. 12}% 
Johnson Matthey Bkrs. 13 % 
Knowsley & Co. Ltd-... 13}% 

Lloyds Bank ....• ■; 12}% 

Edward Manson & Co. 14 % 
Meahraj & Sons Ltd..: 123% 
Midland Bank 12} % 

■ Morgan Grenfell 12}% 

Mount-Credit Corp. Ltd. 12}% 
National Bk. of Kuwait 12}% 
National Girobank ... 12}% 
National Westminster 12}% 
Northern Bank Ltd. ... 125% 
Norwich Gen. Trust ... 12}% 

People's Trust 14 % 

Provincial Trust Ltd.... 13} % 
R. Raphael & Sons... 12}% 

P. S. Refson 12} % 

Roxburghe Guarantee 13}% 
Royal Bank of Scotland 12}% 
Royal Trust Co. Canada 12}% 

I J. Henry Schroder Wagg 12} % 
Standard Chartered ...||I2J% 

TCB 12}% 

Trustee Savings Bank 12}% 
United Bank of Kuwait 12}% 
United Mizrahi Bank... 12}% 
Westpac Banking Corp. 13 % 
Whiteaway Laldlaw ... 13}% 
Williams & Glyn’s ... 12}% 
Wintrust Secs. Ltd. ... 12}% 
Yorkshire Bank 12} % 

I Mem ber» ol the Accepting Houses 
Commtttee. 

7 day deposits 9VA. 1 month 
10VA. Tod Tler-a.500+ at 3 
months notice 12*1%. At call when 
£10,000-1- remains deposited. 

Call deposits £1.000 end over 
gross. 

21-dsy deposits over £1.000 10V&. 
Mortgage base rate. 

••See Provincial Trust Ltd. 

Demand deposits 9*«%. 


Close race 


in contest 
for GMBU 
leadership 


TGWU 


BY DAY1D GOODHART, LABOUR STAFF 


Pit deputies 
end battle 


By Brian Groom. Labour Staff 


MR DAVID W ARB UR TON 
appears to be running Mr John 
Edmonds surprisingly close in 
the early stages of the contest 
for the leadership of Britain’s 
third largest union, the General 
Municipal and Boilermakers 
Union. 


Branch nominations closed 
yesterday. Although final 
nomination figures are not yet 
known, a number of unofficial 
calculations are circulating 
within the union. 


LEGAL ACTION is expected 
next Tuesday to try to force 
the Transport and General 
Workers Union to publish 
branch voting figures from last 
year's general secretary elec- 
tinc and the re-run due to start 
on Monday. If the union re- 
fuese to co-operate an injunction 
may be sought delaying the re- 
run election. 

Mr Declan Hughes, a 31-year- 
old farmworker from Kent, sent 
a letter through his solicitor to 
the TGWU on Thursday asking 
for the branch voting figures 
arguing that the union’s rule 13 
gives members the right to see 
them. 

The significance of the figures 
is that they form the only real 


basis for checking aleged irregu- 
larities. It is far easier to check 
branch votes against how mem- 
bers say they voted than it 
is to try a simsilar check at 
regional level. 

It is also possible to check 
on any irregularities between 
the branch totals and the regio- 
nal totals. 

Thus the release of the figures 
would give a far clearer picture 
of any alleged iregularlties in 
the last ballot and also be a 
powerful disincentive to anyone 
considering tampering with the 
votes in the re-run. 
ler a branch Llruo atwa 

The TGWU last night made it 
clear that it -would not willingly 
release the figures. Mr Moss 


Evans, the general secretary, 
said: "On the face of it it 
appears that there has been a 
misinterpretation in the letter 
we have received of the union's 
rule 13.” 

It seems likely therefore that 
the union will defend itself in 
court probably on Tuesday. 

A spokesman for Lawford 
and Co, the solicitors represent- 
ing Mr Hughes, said that they 
would be asking the court to 
order disclosure if the union 
acts in contravention of its own 
rules. 

He added that if that was un- 
successful an injunction might 
have to be sought to stop the 
new- election. 

Mr Hughes has been cam- 


paigning for some months to 
try to get full publication of. the 
branch voting results but with, 
no success. 

The Lawford’s spokesman 
' said: *'Mr Hughes points out that 
at the moment union members 
have no way of knowing 
whether their branch submits 
any return at all and if so what 
was the fcrm-out and how many 
votes were cast for each candi- 
date." 

"He argues that one of the 
practical safeguards against mal- 
practice is for those who are- 
responsible for conducting the 
branch ballots to know that their 
members will be informed of 
.exactly what has been done in 
their name.” 


to save 
Bedwas 


According to one calculation 
among supporters of Mr 
Edmonds, the public services 
national officer, he has been 
nominated by 321 branches 
representing 131,000 votes; Mr 
Warburton, the national 
chemicals officer, by 104 
branches with 1 18,000 votes: 
and Mr Tom Burlison. the 
northern regional secretary, by 
276 branebes with 76,000 votes. 
NO 22—8/8} 


Women fishpackers win equality on pay 


BY BRIAN GROOM, LABOUR STAFF 


NACODS, the pit deputies' 
union, has given up its battle 
against the closure of Bedwas 
colliery. South Wales, and has 
advised its members there to 
seek transfer or redundancy.' • 

The move came yesterday as 
the union began balloting its 
17,000 members on a proposed 
overtime ban in protest at what 
it claims are closures without 
consultation. The result is 
expected on Thursday. 

There is increasing bitterness 
in Nacods over the National 
Coal Board's decision to close 
pits which it says were dam- 
aged during the year-long pit 
strike without putting them " 
through the colliery review 
procedure. 


‘Perhaps 
the bravest 
man 

lever 

knew...’ 


and now, 
he cannot 
bear to 
turn a 
comer 


Six-foot-four Sergeant Tmy" GT ra. DCM. was perhaps Die bravest man his Colonel ewr Knew 

But now after seeing service in Aden . alter be«w booby-trapped and amtxjtfwd in Northern 
“ Ireland. Sera earn Tmy* cannot bear to turn a comer. Tor tearof what is on the other side. 

. It is the bravest men and women fram the Services that suffer most from manal 

• breakdown . far they have tried, each one ot them, to give more, much more, than they could in 
the service of our Country. 

We took alter these brave men and women. We Ireto them ail home, and in hospital. We run 
our own Convalescent Home and, for (hose who are homeless and cannot look after themselves 
in Die community, our Hostel giws po-nranem accommodate!. far others there is our 
VWerans' Home where they can see out their days in peace. 

These men and women have given their mintfs.ffl their Country. If we are to help them, we 
must have lunds. Do please hetp us with a donation, and with a legacy too, perhaps. The defat is 
owed toy afl of us. 

‘They've given more than they coaU-please give as much as you can" 


rfx-5®uic€5 merrmt uMFfliie socirry 

“ DModumrUMUM Tha RmuHiww Wlnvklarinn QWtO ID I Tfcl- ftTO 


Broadway House, The Broadway; Wimbledon SW19 1RL. IfcJ: 01-543 6333 
I PleasafirxJ enclosed my donation for £5/£10/£20f£50. 

■ Please send me furtfw details about the Ex-Services Mental Wettare Society. 


| flame iblOCk L t i i E/tS). , M . ■■■■..„ j 

I Address - j 
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Tliis view has it that the 
odds are 3 — 2 ou for Mr 
Edmonds, evens for Mr' War- 
burton, and 50 — 1 against Mr 
Burlison. 

Calculations by Mr War- 
burton's supporters are in line 
with this view. Their figures, 
calculated earlier this week, 
suggested that Mr Edmonds had 
been backed by branches with 
115,000 votes. Mr Warburton by 1 
branches with 107,000 votes, I 
and Mr Burlison by branches I 
with 70,000 votes. 

Branch nominations are not 
necessarily a firm guide to the. 
outcome of the election. Many 
of the union's 3.000 branches 
have not nominated anyone, 
and in the last leadership battle 
a number switched sides during 
the campaign. 

However, they have more 
significance than in some unions 
because of the GMBU’s branch 
block vote electoral system, in 
which all the votes of a branch 
are cast for a particular 
candidate once a decision has 
been made on which way to 
vote. 

Voting in the election to suc- 
ceed Mr David Basnett, the 
current general secretary, 
begins next month. 

Mr Warburton’s bnckers have 
been pleased by the breadth 
. of support he has won from 
branches across the country and 
in different occupational 
groups. 

They claim most of Mr 
Burlison's nominations . have 
come from -his. own northern 


FOURTEEN female fishpackers 
in Hull have won equal pay 
with a male labourer in an 
important industrial tribunal 
case which is likely to 
encourage more women to come 
forward with such claims. 

This is the second tribunal 
victory for women under the 
.‘equal pay for work of equal 
value ” amendment to the Equal 
Pay Act, brought reluctantly 
into law by the Government in 
1983 after a European Com-.- 
mission directive. 

The first victory was by Ms 
Julie Hayward, a cook employed 
at Caromell Laird shipyard in 
Liverpool, who was awarded 
equal pay with a painter, joiner 
and thermal insulation 
engineer. 


The latest case involved em- 
ployees of F. Smales and Son 
(Fish Merchants). It is des- 
cribed in the forthcoming issue 
of the journal Industrial Rela- 
tions Legal Information 
Bulletin. 


The Hull tribunal ordered the 
fishpackers’ pay to be increased 
by £5.82 a week, backdated to 
the beginning of last year when 
the new regulations came in. 
F. Smales said yesterday that it 
would not appeal against the 
ruling. 


An independent expert 
appointed by the tribunal found 
that only nine of the women — 
members of the Transport and 
General Workers' Union— did 
work at least equal in value to 


that of the labourer, but the 
tribnuai ruled in favour of all 
14. 

Equal value issues are such an 
expanding area that Industrial 
Relations Services, the company 
which publishes the legal 
bulletin, has just launched an 
Equal Opportunities Review, 
which will be published six 
times ,a year. 

In the year since the law came 
into force, about 70 cases have 
bgun. Only two have gone all 
the way through the procedure, 
partly because the legal 
machinery is complex and time- 
consuming, but there have been 
some out-of-court settlements. 

A complaint by three female 
boxmakers that they were doing 
work of equal value to that of 


male casemakers but being paid 
less, prompted Pilkington Glass 
to settle by . regrading the 
women’s jobs and giving them 
two years' back pay and a lump 
sum of £400. 

The new law allows workers 
to claim pay rises' for work of 
equal value to that of other em- 
ployees, even though the jobs 
compared may be quite 
different. 

The workings of the amend- 
ment so far run directly counter 
to the Government's phiJosonhy 
of allowing wages to find their 
market leveL 


Legal Information Bulletin 
281; Equal Opportunities 
Renew l; IRS, 67 Maygrove 
Road, London NWS 2EJ. 
Aivilable on subscription. 


Vauxhall to recall 900 
workers as talks continue 


BT union set to endorse 


BY OUR LABOUR STAFF 


action on working hours 


BY DAVID GOODHART 


VAUXHALL MOTORS is to 
recall from Monday 900 of the 
1.800 workers who were laid 
off without pay at its Ellesmere 
Port factory, Merseyside, 
because of an official strike by 
160 electricians. 

Talks aimed at resolving the 
dispute, which the management 
feels have made some progress 
in the past two days, will 
continue at the plant over the 
weekend. 

Vauxhall believes it can 
re-start production of at least 
some Astra cars by using a 
standby assembly line which 
dow not employ the automated 


“ Daieks," at the heart -of the 
dispute. 

The strike Is about, whether 
the computer system which 
controls the vehicles should be 
operated by electricians or. as 
at present, by white-collar pro- 
duction control staff. 

The vehicles were introduced 
last year as part of tauxhali's 
£65m investment in new tech- 
nology for the launch oF the 
□cw Astra model last October. 

The strike began 10 days ago, 
and the company laid off the 
other workers last Tuesday 
night It has been causing the 
loss of on average-. 400. Astra. 


THE EXECUTIVE of the main- 
British Telecom union has 
decided to recommend indus- 
trial action from September 1 
following the failure to make 
any progress in. talks with BT- 
over a shorter working week. 

. The annual conference of the 
engineering section of the 
National Communications Onion 
is next month expected to en- 
dorse the decision for industrial 
action. 

In talks between the main 
engineering .section of the 
union and BT, the management 
said that no reduction in work- 
. Jug .hours ik .possible-ibis, yea r. 


discuss new technology.- work- 
ing hours and manpower over 
the next 18: months. 

That is not good enough for 
the left leadership of! the NCU 
(formerly the POEU) which 
has put a lot~of time and energy 
into promoting a broad strategy 
within the union which, calls for 
a 32-hour week- as y the- only way 
to deal with the manpower cut- 
ting new technology. 

However, the industrial action 
straregy is likely to : remain 
cautious in "the Ijght of the. 
union’s defeat in a head-du con- 
frontation over privatisation in 
the JntematioxwLexiaB'ai&fia, irk. 


Mr Michael Eaton, coal board 
spokesman, insisted that there 
1 had been full discussions with 
; the unions a claim strongly 
denied by Nacods. 

Mr Eaton added that the new 
’ colliery review procedure 
agreed with, the . deputies last 
year, which averted a national 
Nacods strike, was “sacrosanct.” 
There should be a decision 
^ery soon” on the setting-up 
of the new machinery, which 
includes an independent appeals 
body. 

Howeyer, Mr Peter McNestry, 
Nacods general-secretary. s aid 
yesterday that the union would 

w w that ttere 

had been full discussions on the 
closures of strike-damaged pits. 
He .accused the board of delay- 
ing talks on the procedure. - 

at Wo South 

Wales collieries was at a stand- 
still yesterday as a result of a 
-row oyer alleged sabotage at a 
coal, wastaery, writes Robin. 
Reeves. 

„ £-k°. ut 500 miners at Cwim 
colliery. mid - Glamorgan, 

J v 1 a f . u<ed ° ut on Thursday after 

siSt workers had been 

sent home by. management over 

mcsd€ ^ m w hich a con- 
was crack *<* by 
d 3n 3X1 oil-filler C&Z 

Sf n d H y , SOm ? 600 racers at 
the Coedely colliery— linked to 
underground— were also 
sen^home because of the dis- 

JSSnr* spokesm ^ de- 

gearbox incident as 
°- f “ series of 
whit * trad 

•rtwTiSS P r °iuction since 
* nd °* the miners .strike! 

’ fWn'SSEff • ?***" between: the 
t0 the 

issue: - ^Miners at both ^tolfiertes 
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The man -who advised his 
London board to buy into a 
Korean company which the 
South China Morning Post 
had blown the whistle on 
last week. 
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lp|| Has it happened to you? 

% M [ An immaculate presentation blown oat of 
v9B the water in full flow because someone knew 
something you didn't? 

-'isjjj The essent ial information could have as 
s£~ m i casilv been in the Irish Times or TheW'all 
TV I Street Journal. Or in any of the other leading 
^ $ international business newspapers. 

, f Toda\; the business world is a single 

Cm international community' The decision of a 
\ ?\ judge in a Tokyo court can impact on your 

• bottom line. The activities of a trade union in 
Colorado can affect one of yourkcysuppliers. A 
Swiss company's newproduct can radically 
alter demand foryour own. 

Of course you try to keep well informed. 
'Sour newspaper reports what it ihinks is news 

Mi for most ofits readers -but they can't tailor 

/jfj, their news for what you need to know. 

J/gJfr After ail. news that could revolutionise life 
f or % our chum at Amalgamated Widgets is 
probably utterly meaningless to you at 
International Farbits. 

so how can one busy' executive keep in 
^ touch with worldwide developments a ffeai i i g 
him and his business? 

Surprisingly easily. 


McCarthy Information monitors over 50 of 
the world's leading business and financial 
publications. . . , 

McCarthy Information lets yon selcctwhat | 

vnu need to know. The service Ls tai lored to 
tout needs. You tell us and we provide it. 
Yfeckly. Or daily: And, because life gets a bit 
frantic sometimes, we can supply key 
information over the phone or by lax. .Mid its 
a hill text service - not abstracts. Because only 
you can judge what you really need to know. 

In a fast-moving world, that kind of 

business information base is not only 

comforting. It's essential. 

And be cause we p rovidca service to leaai ng 
companies around the world, its surprisingly 
economical 

"Which has to be worth thinking about. 

As a postage stamp only costs 1 p, why' 
not ask y our scactuy to staple vour business 
card to this coupon? 

And well tell you howyou can put tlie 
world of your business at y our fingertips. 

And if your company is one of the over 
15,000 we've already' a file on, well send you 
your current card. Free. It'll show you w hat 
you’re missing. 
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TIE INTELLIGENT WAY ‘ 
TO GATHER BUSINESS 
BfTELUGENCE 

Rrand^^sBusfness'infoririation Service 
to provide you with the facts you need. — 





i v| 


McCarthy Information Ltd ® 

I want to sec what McCarthy can do forme Please send me the current card 
I Wd^°like how the McCarthy service can be tailored to 

vx^irminsrer BA12 8P^u Tel: 0985 215 J5L 
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Facts about Companies 
Quoted and unquoted 
companies: 

Reports and Accounts, 
company searches, ^ 

press ciitti ngs and 
published information. 


Personalities 
Published information on 
internationally significant 
personalities: Heads of 
State, chief executives, 
politicians and other 
prominent figures. 
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Industries and Markets 

i Comprehensive information, 
from a variety of sources, cn 
international industries and 
k markets including economic 
Dolicy, world trade, imports, 
j exports, recentfiscal deveiopmenis. 


E3 

4 available Business Information Service can 

SSSSSilKSSss 5 kMp your organisation better informed. | gg-^ 

ZSSXS&SiSF* 1 £ S 

^aSSIfeng Sarah Pebody on 01-248 8000 g jgg/ 

administration, the Financial Times ra 
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Statistics • 

Financial, economic and 
statistical information on 
exchange rates, unit trusts, 
share prices, commodities, 
money markets and 
economic indicators. 


To: Room 405N, FT Business Inf omatlon Ud., Bracken House, 
1 0 Cannon Street, London EC4P 4B Y. 
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BT aims for the world stage 


Kicking the 
sleeping dogs 


By Jason Crisp 


In f 


B ARELY six months after | — 

privatisation British Tele- f / // 

com yesterday made its . ^' /// 
first major foray into the inter- I ' / 
national' telecommunication I / 
arena. But its £l80m bids fbr a I / 

51 per cent stake in Mitel of | » // 
Canada takes it into treacherous I If / 
and difficult waters. I / 

“ It’s a very aggressive move. I 
There is absolutely no doubt | 

British Telecom is going hell I 
for leather for the North Amerl- j 
can market,” says one analyst. I 
BT has certainly made no secret | 
of its impatience to extend its I 
activities beyond Britain’s 1 
shores and participate in the ^ 
increasingly international busi- H 
ness of telecommunications and B\ 
information technology. 

The purchase of Mitel — a 
leading supplier of private 
telephone exchanges (PABXs) 

— takes BT in two important 
new directions. First it gives it ^ 
a substantial presence in. the 
U.S., the world’s largest, fastest- 
growing and most competitive 
telecommunications market 
Second, it takes BT into large- 
scale manufacturing for the 
first time as Mitel has plants in 
Canada, . the U.S., UK, Hong problems 


THE SMALL, loyal band who 
regularly listen to Prime 
Minister's Question Time will 
have heard something new this 
' week — a gentle-toned Mrs 
■Thatcher essaying the soft 
answer which tumeth away 
wrath. This is a calculated con- 
cession to the restiveness on the 
■backbenches and in the consti- 
tuencies about the Government’s 
disappointing standing in the 
spoils, and especially the Bight of 
(former Conservative supporters 
.in the South into the arms of 
the Alliance. Alliance support is 
now beginning to clump in its 
areas of greatest strength, just 
.like Conservative and Labour 
support, which could make 
third-party votes a good deal 
more effective in terms of 
parliamentary seats, and the 
fact has not been lost on the 
party managers. 

The Conservative worriers 
are not likely to be much 
soothed by the Prime Minister’s 
new style at the Despatch Box; 
for although they loyally say 
that the Government has excel- 
lent policies and simply needs 
better presentation and tone, 
they are worried by what the 
Government does and fails to 
do. Sir Robert Walpole, the 
'great Whig grandee of the I8th 
‘century, used to recommend 
letting sleeping dogs lie. Mrs 
Thatcher, a 20th century Whig 
in much of her approach, clearly 
has no time. The sight of a 
sleeping dog clearly makes her 
toe itch. 

The result is a controversial 
kind of activism which does not 
go with the new style, and a 
host of attendant political prob- 
lems. The latest upheaval in 
metropolitan eovernment has 
exnosed the Government to a 
series of defeats by its own 
nominal supporters in the 
House of Lords. 


to impose a big burden on the 
equity markets rather soon, 
while phased pension reform 
will mobilise new savings for in- 
vestment in the markets a good 
deal later. 

The market has been drifting 
sideways ever since the Tele- 
com issue and, indeed, has done 
worse if you net out the large 
gains in Telecom itself. This 
can hardly be called cause and 
effect; much else has been 
happening. All the same, it is 
suggestive, with huge new cash 
calls to come for Telecom itself, 
for British Aerospace, and later 
for British Gas, probably for 
British Airways, for more BP, 
and other lesser issues. For 
the markets, this is all of a 
different order : of magnitude 
from the privatisation of the 
past, where most of the “special 
sales of assets;” as they are 
officially classified, were council 
house sale. ■ 

Persuasive 




Tetefitiii 

Shu* Price _ 
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turning 


Kong, Germany. Mexico and companies in manufacturing on 


New regime 


Those who have always 
looked to Mrs Thatcher for 
radical change must welcome 
.this burst of activity. Some of 
the changes, such as local 
government reform, have been 
ill thought-out but there are 
important, if difficult principles 
involved in pensions and local 
finance and a case can cer- 
tainly be made for reform. 
'What is harder to defend is the 
sheer pace at which all these 
issues are being tackled, both 
in rating reform and in the 
Government's other new drive, 
for privatisation. How will the 
Lords — and the more thought- 
ful voters — react to half- 
baked proposals on pensions or 
local tax, or for that matter to 
the proposal to privatise British 
Gas as a monopoly, instead of 
introducing competition, as Mr 
Nigel Lawson once promised? 

For the markets this new 
regime of high-speed radicalism 
has two implications, neither of 
them very encouraging. First, 
the privatisation drive is goin g 


In addition, the markets may 
before long begin discounting 
the possibility of a hung parlia- 
ment, or even a Labour victory, 
between now and 1988. ■ Indeed, 
the Government's new haste 
suggests that Mr Thatcher may 
secretly harbour the- same 
doubts. The response is not 
likely to be dramatic; Mr Kin- 
nock is nowadays almost as 
soothing as Mrs Thatcher is 
trying to be at Question Time; 
but the political factor may 
cloud the outlook for gilts just 
as the cash calls act as a brake 
on equities. 

All this may seem to support 
the backbench contention that 
the Government might to put 
it tactfully, find more persuasive 
ways to run for a third term. 
However, the outside must 
a ways remember that the 
details of policies matter 
infinitely more to politicians 
than they do to electors. 
Electors look for results. It is 
fashionable at the moment to 
argue that they are judging the 
Government almost entirely by 
the unemployment numbers — 
which is odd because they have 
shown little signs of voting for 
job promises before. Perhaps, 
more simply, they are judging 
by inflation as they experience 
it— how far their money goes. 

Here the key is interest rates. 
The rise in mortgage 'rates' in 
recent months has been so steep 
that the average'Tjorrower has 
suffered quite a', noticeable fall 
in standard bf* living.' Here 
there is every reason for 
worried Conservatives to relax. 
The U.S. is beginning, though 
slowly, to tackle its deficit; a 
measure of tax reform would be 
still more helpful. .The in- 
explicable money figures this 
month are so obviously distorted 
that some reversal can be fore- 
cast with confidence. And as 
rates come down, judgments of 
Mrs Thatcher's policies and 
even her voice are likely .to 
become kinder. 


New Zealand. 

This move into manufactur- 
ing was causing considerable 


this scale, let alone in the North 
American market. 

BT says that the purchase is 
a natural part of its strategy to 


alarm yesterday among Britain’s become an international corn- 
traditional telecommunications petitor in so-called information 


suppliers, such as Plessey, GEC industries like office automation 


Teleco m munications and STC. —the product of the growing 
BT has long been their most convergence between telecom- 


important customer and they muni cations and data process- 
have already lost some business in g . 


1" PjjbMc CTchanges as a result BT . S argument goes like ^is. 


of BTs willingness to buy from ^ diction between serl 
overseas. Now they fear BT will provided in the telephone 


inevitably buy more of its ne twork and by customer equip- 
PABXs from Mitel. That would m ent is blurring rapidly and it 


be particularly bad news for ne eds to be strong in both. It 
Plessey — whose share price knows how to provide network 


dropped sharply on the news. 
But BTs move also raisi 


services, but its position in the 
equipment market is much 


some major questions. Should it weaker as it currently^ only 


launch itself into the U.S. by resells 


companies 


entering the fiercely competi- ducts. The PABX, says BT, will 

ji ° - . « in T_ 2 a Ua it fliA « aha rif Affinn OirtAmO- 


tive equipment market? Is it 
wise to bid for a company which 
has been in such serious diffi- 
culties in the last three years? 
BT, after all, has absolutely no 
-management experience in the 


be at the core of office automa- 
tion — and is thus the key to the 
equipment side of the business. 

Mr John King, director of 
strategy at BT, says it looked 
for a successful competitor in 


the North American market, 
first and foremost because of 
the level of innovation there. 
If BT is going to compete intef- 
nationally, he argued, it must 
have the most advanced tech- 
nology. and that is mostly being 
developed and marketed in the 
United States. 

“We also need to increase our 
international business to com- 
pensate for the erosion of our 
core business at home where we 
will lose market share as a 
result of liberalisation,” he 
adds. 

The world markets for PABX 
equipment has been getting 
tougher, particularly in the U.S. 
where there is open competi- 
tion. Mitel, which was one of 
the first companies to produce 
a low cost small analogue 
PABX, has seen its market 
share slip as more companies 
have entered its part of the 
market 

The leading competitors in 
the U.S. market include Ameri- 
can Telephone and Telegraph, 
Northern Telecom of Canada, 


Rolm, Harris, TIE Communica- 
tions and several Japanese com- 
panies led by NEC. 

BT concedes that Mitel — one 
of the world’s largest makers 
of small PABXs — was virtually 
the only remaining independent 
company which it could buy 
with a successful record in the 
U.S. PABX market Ironically, 
International - Business Ma- 
chines. the American computer 
giant, flirted briefly with Mitel 
two years ago and might have 
taken it over. 

IBM— the undisputed leader 
in the new information industry 
— was particularly interested in 
Mitel’s large and powerful digi- 
tal exchange the SX2000 which 
would complement its own ex- 
pertise in data processing. A 
joint technological and product 
development agreement with 
IBM marked the high-point for 
Mitel. 

That link was broken off 
abruptly without . official expla- 
nation and IBM immediately 
bought a stake in Rolm, a 
highly successful Californian 


PABX company, instead. Since 
then, IBM has taken over Roim. 
The failure of the link with 
IBM is thought to have been 
the result of Mitel’s consider- 
able problems in developing 
the SX2000 which has proved 
to be one of its biggest- head- 
aches. Several other companies, 
including Britain's GEC and 
Hewlett-Packard of -the U.S., 
have shown interest in acquit 
ing Mitel in the past 

BT acknowledges that it does 
not have the management ex- 
perience to deal with Mitel’s 
particular problems. After the 
formalities of the bid have been 
completed it expects to lure 
some new managers who will be 
recruited in the TIB. 

“ You should not assume- that 
the Mitel management team is 
poor. It’s a company / .which 
has been run. by a couple of * 
outstanding, energetic x entre- 
preneurs which' hai run into 
the typical problems many, fast-, 
growing companies experience 
turning into a big business,” 
says Mr King. . 


“ Mitel Js .very good at devel- 
opment which wo can support 
both financially and technically. 
You also cannot say they, are 
bad . at manufacturing, as the 
company has a good track 
reqord of low-hst production of 
high quality equipment. There 
is much' they can teach us about 
manufacturing.” ' 

' The purchase of Mitel will 
clearly affect BTs future rela- 
tionship with, its existing sup- 
pliers. At pre se nt it' supplies 
PABXs to the TJK market which 
are made by Mitel, itself, Ples- 
sey; . GEC Telecommunications 
and TMC : which is - part of 
. Philips. 

Two of the smaller exchanges 
it sells were developed by its 
own research- laboratories .and 
given to traditional suppliers to 
manufacture.. . Any, future BT 
developments will now be done 
by MiteL 

While .there Is still' only 
limited competition in the 
British PABX - market, BT is 
showing every sign that it -will 
retain a very large share of it 
In view of this^ BT is most 'un- 
likely. to., restrict itself to 
Mitel’s range and will ■ continue 
to sell products made by other 
companies. But Mr King wants: 
“ The British companies have to 
face tip to the fact that they 
must offer -competitive pro- 
ducts.” .... 

' The Mitel deal will be BT's 
third— -and by far: its zpoqt im- 
portant-move into North 
America. Earlier this week it 
paid C$20m for CGT of Toronto, 
Which instals private communi- 
cations networks. It also has 
a 49 per cent stake in Centel 
which . markets BT's City Busi- 
ness System to. market traders 
jn the UB. 

Although BT is likely to take 
a while to digest MiteL it is ex- 
pected to make further acquisi- 
tions or establish joint -ventures 
in the U.S. The next move is 
likely to be into the data-pro- 
cessing side of the information 
industry where it currently has 
virtually no presence. 

■ The step into PABXs is only 
the first in ■ a series of incre- 
mental -moves in becoming an 
information .company rather 
than a telecommunications 
one,” says Mr- King. '' 


MITEL: TECHNICAL FLAIR, BUT THE GLAMOUR HAS FADED 


A CORPORATE -helicopter 
nsed to ferry Terry Matthews 
' and ‘Michael Co wp land from 
Mitel's sprawling head- 
. quart era* in --suburban -Ottawa 
to the duster of company 
"blahte'tt'EetEfn Canada and 
! the North-East U.S. 

It is a sign of Mitel’s severe 
problems that the helicopter 
has been sold and some of 
the plants mothballed. Mr 
Cowpland and Mr Matthews, 
the company’s flamboyant 
founders, have disposed of 
substantial blocks of their 
shares and, although still 
chairman and president 
respectively, take a much less 
active role these days In 
Mitel — a name which sup- 
posedly originated as an 
abbreviation of Mike and 


Terry’s lawnmowers, their 
first business venture. 

The last few years have 
been - sobering ones for the 
company after a decade of 
heady growth which made it 
Canada's second largest 
manufacturer of telecom- 
munications equipment (after 
Northern Telecom) and a 
favourite stock among North 
America’s high tech analysts. 

After boosting profits more 
than seven-fold between 1980 
and 1982, Mitel has suffered 
losses of C$64m in the past 
two years. Its debt totals 
several hundred million 
dollars. 

Despite its recent troubles, 
the company retains substan- 
tial strength. It has a 75 per 


cent share of the world 
market for small PABXs of up 
to 130 tines, and a strong 
international presence, in- 
cluding plants in Puerto Rico* 
Hong Kong. West Germany, 
Mexico and New Zealand. 


Recent orders have included 
a C$4m contract from the 
Zimbabwe Government for 
telephone switching equip- 
ment and earlier this year 
Mitel received approval from 
authorities in Australia to 
connect its communications 
work station to the public 
voice and data network. 

Mitel posted its first 
quarterly profit In 15 months, 
in the three months ended 
February 22 but. as one 
Toronto securities analyst 
puts it; “The company has 


dug a deep hole and has 
fallen in head first” 

The immediate cause of the 
troubles was the high cost of 
deveJOptiig the-SX-2g0fidlgitaF- 
s witch, MiteTs first venture 
into the market for large 
PABXs. Research and deve- 
lopment spending shot np 
from C$5m In 1980 to C$68m, 
equal to more than one-fifth 
of total revenues, in fiscal 
1984. After . long delays 
SX-2000 deliveries began at 
the end of 1983. 

Behind the SS-2000 debacle 
lay a management more suited 
to churning out ideas than 
controlling a substantial 
multi-national company. Mr 
George Gilmore, the former 
U.S. army officer who was 
brought in from the manage- 


ment consultancy McKlnsey 
last year to tighten MiteTs 
financial anil ' i dmln M rii l b* 
organisation^ ■ said 1 shortly. 

. after l jfai*- appoinlmefn '•-that 

“ what we are trying to do is 
to bring a change of culture, 
which brings some manage- 
ment disciplines to build on 
to the company’s entrepre- 
neurial strength.” 

The latest financial results 
Indicate that substantial pro- 
gress has been made. Profits 
in the three month* - to 
February 22 were modest at 
C$64,000. but that is a vast 
improvement. . frbm " the 
C$25.2m loss a yea* earlier. 

Inventory . levels have 
dropped by 20 per cent in the 
past year, and capital spend- 
ing has been cut by two- 


- thirds. Over* 130 SX-2000 
machines have' been shipped, 
- most of them* to Britain. 

. The .injection of cash from 

Mitel to repay a large chunk 
of its debt and provide a base 
for future growth. 

Stiff challenges still remain. 
Competition in many of the 
company’s markets has in- 
tensified and Mitel expects to 
post a loss during tbe^ current 
quarter. 

The company says that the 
favourable trend established 
. in recent months shonld then 
continue. However, before the 
British Telecom' deal, analysts 

■ - thought that Mitel would be 

■ lucky to break even this year. 


Bernard Simon 

Toronto 


Mighty 


SIR DENIS ROOKE. the man *■ 

^characterised as the wicked 

baron of the public sector, lifts * 

his great head and cries in a «— « 

tone of injured innocence; 

““ - SIR DENIS ROOKE; 

* WelL" he says, “All your 
questions seem to predicate the 
idea that I think I’m the best 
thing since sliced bread. I’m 

not. I’ve never met anyone who 1 "m JKT • "■ » 

couldn't be improved, who Ifl /■ m gnm 
couldn't do a job better. And I W I I Vj ill l 
I think that of myself. X ▼ -A. Ji. 1 

“ I haven’t changed in the 36 ^ 

years Vve been at British Gas — 

August 15, 1949 it was when I *■ 

joined the permanent staff. My a 

life is about this business. And I m^u m fl flfl I fl 

Fm a professional. If they think R/ MJl T/l fl q 

I’m doing it wrong, why don’t 
they get rid of me?” 

By this time, Sir Denis, chair- m m m •m 

man of British Gas and scourge I fl 

of the politicos for the better 

part of the last decade, has MM I I 1,1 fl jf 
switched back to his more ^ 

normal “ bruiser" mode. Cer- 
tainly. the picture of a sadly 
misunderstood man is not ore f 'l 

which colleagues, friends or fl _ ^ 

enemies would usually fl fl £ M 
recognise. 

The Government confirmed 
this week that British Gas is 
to be privatised. Some believe _ _ 

Sir Denis engineered a great Rv SlIP C'Vimprnn 
;coup in keeping his empire v^cti-UCiUIl 

r intact. But top officials point 


Man in the News 


baron of 


British Gas to sell off its show- 
rooms. the workforce threatened 
to strike to stop it. 

But what of the accusation — 
widely levelled — that he sur- 
rounds himself with senior 
managers who are yes-men? 

“Well if you want to go in 
for that sort of thing," he says, 
the aggression level rising 
almost visibly," you need look 
no further than Downing Street 
Yet a few minutes later he says: 
“ Maybe its partly true. But I 
don’t do it deliberately. And 
people who work with me have 
a much longer rein than in most 
industries. 


xjf Foseco Minsep 


British 


Gas 


rout that the Treasury wanted a 

-large sum of money and it s' \ 

Ranted it quickly. The only way 

;to meet both objectives was to ~ ■ — 

Isell off British Gas in one 

[piece. Sir Denis may be cordi- „. ^ , .. . . ' . 

•’ally disliked in some parts of reputation for bullying intended to go into the chemical Denis set about connecting them 

iGovernment, but nobody doubts . for . “itransigence is industry. But at the time he was up. This was the basis of the 

that the corporation will be in f e geoaaiy m all the energy newly married, he needed later work he was to do in 

good hands. and— -even more— in work— and he managed to building the national - grid after 

" He’s a big man — and not v rfllc h is perhaps a negotiate what was then con- the discovery of the North Sea 

Just physically," says one civil P 1 ^- N Qt because the repu- sidered an excessively high rate gas. 


ervant who used to have to deal ta ^ on is undeserved. Quite the of pay. 


with him. “He formed British contrary. 


because 


But before the ’discoveries in 


He went to the U.S. where a the North Sea, the gas industry 


r *■•““ **>■ wiiiuu , - . — — — — — • — — — - ■«. a luc nuiui oca, luc gevs iiiiiirsi rv 

fGas and by anybody’s reckoning “ ov ^ er , coot image tends to team of people were workiag went through a bad patch. Sir 
rit is successful. But at times he ma SK tne real extent of his on the technology that would Denis played a key part in 


i.does give the impression that achievements. 


enable liquefied natural gas swindling from relatively ex- 


its not the nation's gas or the Anyone with any knowledge (LNG) to be .carried in ships pensive coal to oil — then very 

' ^consumer’s gas or the Govern- S 35 industry recognises — for the first time. Sir Denis was cheap — as a base. Gas prices 

■ mimi't n, hut- ntnie'e a n<f albeit cru dein el W in SOme rasme CPnt moral \T ae an nhcoraor Hn'f nifAn i4n,„na>l rnirio 


;ment's gas but Denis’s gas. And albeit grudgingly in some cases sent merely as an observer. But, even dropped in some areas. 
*T think he can be almost — that Sir Denis is a great like any true pirate, he And in the first half of the 1960s 


physically terrifying to some of engineer. 


promptly took over 


the gas industry captured the 


'those who work for him. He has His first degree from London One result of this single- lion’s share of the central heat- 


/surrounded himself with people University was in mechanical minded success wa» that British ing market, 
who are basically frightened of engineering, but he later did a Gas — then the Gas Council — He reckons one of the main 

-him. He’s not politically adept, post-graduate diploma in was able to sign a contract for reasons he commands such 

either.” Sir Denis Tlriself does chemical _ engineering. After supplies of LNG from Algeria loyalty from his staff is that 

not pretend to be a politician, army service in India he came But at the time, Britain’s gas every fitter knows Sir Denis 

jie has no time for politicians as hack to a job in the gas distribution networks were all could do his job. When the 

a breed industry. He says he . always separate from each other. Sir Government wanted to force 


Saying no to Sir Denis tends 
to be an explosive business — 
particularly for politicians and 
civil servants. There are stories 
of how he used to hold regular 
dinners for senior officials. The 
food was excellent, . the wine 
was of the best but the weapons 
for the engagements were blud- ; 
geon.s, not rapiers. The more j 
fastidious of the mandarins 1 
hated every moment. 

There is a widespread view 
in Whitehall that If Sir Denis 
were a little more flexible, he. 
might sometimes achieve more 
of his objectives with Govern- 
ment. 

“I believe we were right to 
develop both bur onshore and 
offshore oil interests — and we 
didn't even need their blood 
money to do it. Yes, we had to 
give 'em up but that," he says* 
with a snort, “was politics not 
rationality.” 

He says he is neutral about 
whether BGC is owned privately 
or by the state. The key thing, 
for him, will be whether or not 
“ they ’’ get the regulatory 
framework right. - 
When not building great 
works or demolishing fragile 
egos, he devotes most of what 
spare time he has to the cause 
of science and education. He is 
a past chairman of the Council 
for National Academic Awards, 
a trustee of the Science 
Museum and Master of the 
Worshipful Company of 
Engineers which he helped to 
found. 

More frivolous- pursuits? 

He mentions music and opera, 
and mutters about “ mowing my 
lawn. I’m not against the 
quality of life and they need to 
be off and play golf— the 
trouble with them is they never 
actually achieve things,” 


Pre-tax profits up 67% 

Earnings per share up 84% j 

Summary of Results 


for year ended 31 December 

1963 

#000 jC’OOO 

Sales 

£ 479,726 a£397,661 

Profit before tax 

£34511 £20,624 


Earnings per share 
Dividend per share 


Record profits and earnings. Highest ever dividend of 
82 p net per share. 


in the United States through acquisition of Hie 
Gibson-Homans Company 


at 3 1 E^cember 1984 are 48 % of shareholders’ funds afh 
acquisition, of Gibson-Homans fbreash- 


markets and products using Group’s expertise in 
specialty chemicals and ultra-hard materi als . 


oping 


Current activity levels are generally good. 


Foseco Minsep pic, 285 Long Acre, Jfedidls, Binningham B7 5JR. 
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ONE WIGHl+in Bonn last week, 
a very upset young West Ger- 
man woman pulled «ut her iden- 
tity papers and insisted that 
the assented, company of 
Americans. -British and Germans 
examine her Wrtftdate, It was 
1952. . • 

“ How cap I" h6.' a Nazi?” she 
demanded; . “Hie Americans 
think we’re all Nazis.” 

She happened to come from 
near Bitburg, the site- of the 
now renowned German war 
cemetery that President Ronald 
Reagan, visited briefly amidst a 
storm of controversy on Sunday. 

But anyone. travelling round 
West Germany in the last few 
days would have discovered 
plenty of. people who knew 
what she was talking about 
And had it not been for Mr 
Reagan’s visit — or more pre- 
cisely the agreement by Mr 
Reagan and Chancellor Helmut 
KohL to mark the 40th anniver- 
sary of.' VE T>ay with an act 
of solemn reconciliation— -she 
would not have, been saying the 
things that she did. 

As VLt Reagan headed back 
to Washington on Air Force 
One from Lisbon yesterday, 
still showing what Mr Donald 
Regan, bis Chief of Staff, des- 
cribed as. remarkable re- 
silience " after a gruelling ten 
days on the road, it was difficult 
not to ask whether his journey 
had been . really necessary — 
whether he might not have 
done, to himself and to others, 
more harm than good. 

Mr Reagan had spent the 
best part of. the last two weeks 
— with varying degrees of suc- 
cess-completing. a European 
obstacle course, on whieh most 
or the barriers had been placed 
either by' himself or his own 
staff. - What had been conceived 
as a stately progression, in the 
manner of a Roman Emperor's 
triumph, had become an exer- 
cise in damage control. Serious 
questions! over his leadership, 
both of- .the U.S. as a “lame 
duck” president, and of tht 
West. remained unresolved — not 
least ib.Ahe light of another 
devastating . defeat for his 
defence budget in the Senate 
hours before he left Lisbon. 

In Bonn. Mr Reagan bad to 
contend with a world economic 
summit that came as close to 
failure as such theorctically 
unifying events are usually 
allowed to after President 
Francois Mitterrand of France 
deprived him of agreement on 
a date for a new round o£ trade 
talks that he might have been 
wiser not to ask for. 

Throughout his trip, but 
especially in West Germany, 
Mr Reagan walked on the 
grave of Europe’s past and 
stirred powerful ghosts that it 
was not clear he fully under- 
stood. 

The week tended on a jarring 
noic. with public recriminations 
between Washington and 


Decontrolling 

rents 

From Canon ft. Marclumt 

Sir,— l am interested by the 
letters from persons learned in 
housing matters proving that 
rent decontrol docs not increase 
the private rented sector. 
Around here the Rem Acts have 
ceased to apply; Derelict cot- 
tages are renovated and let; old 
houses are refurbished and let; 
owners, who have . modern 
houses they do not want to live 
in let them. 

No, we have not declared 
UD1 from the Rear Acts. This 
gradual increase in rented 
properties is due to the fatt 
that the tenants are in every 
case U.S. servicemen. You can 
cither lef to the base at so 
many month’s notice on either 
side at their favourable rents, 
or you can let directly to. the 
tenant., knowing he has a 2-3 
yea rs r tour of duty at a rent in 
line with that paid by the base. 

J find it all an interesting 
lesson in applied economics. 
Ronald March ant. 

Lorjield Vicarage, 

Wood bridge, Suijolk 
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Bitburg and after 


Mr Reagan 
treads on 
the ghosts 
of the past 


By Reginald Dale, U.S. Editor, in Lisbon 


■ r " . ■/. ' • . 






Runaltl Kr-.c’an 


Moscow after Mr Mikhuit 
Gorbachev, the new Soviet 
leader, celebrated VE Day with 
a blistering and gratuitously 
insulting attack on th»- Soviet 
Onion's former wartime ally. 
The governments or both super- 
powers appeared to find it 
uncomfortable to he reminded 
that 40 jears ago they had 
fought on the same side but 
are now enemies. It did not fit 
well with the •* reconciliation " 
theme of Mr Reagan's trip. 

The Bitburg cemetery affair 
stirred anti-Americanism, and 
in private even occasionally 
anti-semitism among ordinary 
citizens in West Germany who 
do not fully understand the 
strange ways of the American 
media-political complex. 

German public opinion, 
according to one poll, was 72 per 
cent in favour of the Bitburg 
visit. Mr Reagan’s “courage" 
in going ahead with the contro- 
versial wreath-laying ceremony, 
despite the presence of 49 
Waffen SR graves, was widely 
hailed by West Germany’s 
political leaders who now owe 
Mr Reagan a heavy political 
debt. 

But the outcry in the U.S. 
over the visit left many Ger- 
mans confused and bitter. 
Rather than the reconciliation 
that Mr Reagan had offered they 
felt that they were being told 
that the sins of their fathers 
must still be visited on them 
two generations later. 

. Mr Reagan, who blithely told 
a press conference earlier this 


year that few Germans, today 
really remember the war — even 
though he .had himself remem- 
bered serving in it in a vague 
capacity — seemed not iu he 
aware of how many Germans 
still feel and how many other 
Europeans feel about Gentians. 
These arc taboo topics that 
Europeans as a whole try to 
gloss over — and on (he whole 
have come to live with because 
they have to. 

Many British people, at l»»a*i 
among those prepared to ven- 
ture an opinion this week, could 
not soc the point of a grand 
gesture of reconciliation — ai 
this stage in any rav. The 
Queen, after all. paid her first 
offieial stale visit io Germany 
in May. 1965. and it was not 
even Mr Reagan’s first irip 
there. 

In American political terms. 
Mr Reagan may have got away 
with it. On a sombre grey 
Sunday in Bitburg. and before 
that at the Bergen Bclsen con- 
centration camp lie seemed to 
rise to the occasion. The 
ceremonies were subdued, 
moving, and strangely anu- 
dimacitc — though still lense. 

Every American President 
since John F. Kennedy has 
tried, on trips io Europe, to 
match Kennedy's electrifying 
“ ieh bin ein Berliner '’ pro- 
nouncement in Berlin in 1963. 
the only line generally te- 
membered from an otherwise 
not very distinguished speech. 
None have succeeded, 

Mr Reagan's clumsy effort at 
Bitburg did not work. ” Today,” 


In* ’ :-iid. ” frifdiim-I.r. mg 
pcojilr. mound i In- world, niu-t 
say ‘I am .i E*- ■‘liner. I am a 
.lew in a v.urid .-.nil ihrei.wnc-d 
by .■nfi-sviMiti-.m. I ;.m :*n 

Afghan and 1 am a prisoner uf 
( lm Gulav. I am r-fugee in a 
crowded boat iound-'nng mT the 
me hi of Viciiimr. 1 am a 
Laotian, a Camlndian. a t-iiban 
and a MijJil'j Indian u> 

Nicaragua. T in am a potential 
victim of toialitariamMn.” 

Fur Europeans ti» iune 
swaMuu'i.-d lint v.-«,hL‘ JmV*- 
meant a: the \er> minimi:. :i 
aurevin'j v. i!h Mr Re:, van's basic 
assumptions ahum the Su-u-t 
Union. Luba and Nicaragua. 
And as the varniu- demnnslr..- 
i inns along his mule showed, u 
is precisely there Hut many 
i '.urope.tns nmsi sharply 
disagree with imu. Tho>e were 

precisely the Issue. Mia! 
appeared on the slogans dis- 
played by the h'ft-nf-wn; re pro- 

testers in (he European Parlia- 
ment on VVednesdii' : ” Star 
Wars N T e;" " No Pershiirgs:” 
" Hands Off Nicaragua." and so 
on. 

Mr Reagan himself hung 
Nicaragua like a small 
albatross around his neck when 
he chose in make the announce- 
ment or U.S. economic sanctions 
his first act on arriving on 

European soil on May 1 — 
ironic.-dly, a day assoeia’.ed in 
Europe with the eclchralinn of 
left-wing ideals. Rut it seemed 
unlikely that the demons! rations 
against him would have been 
much different ir he had uul 
done so. 


Seen ill rough American eyes, 
the crude caricatures of Mr 
Rcajati as a cowboy or a 
erea iur<* from outer apace Lhai 
pla t- red the walls Of Madrid 
ibis week, arc childish and 
prcitv uhl-hai. Most of Mr 
lic.i^an’s urii-Cs in ;iic U.S- have 
long .-inec .stopped mocking him 
.i*. a Cm mer movie star, and are 
imw r’.ehaiing the serious issues 
? .i i - ■-■ f 'i” ■)•-. presidency— Ins 
•neia! unumic. defence and ST1- 
l> , ni:. , inn..; puiicie- and the kind 
u,' Aiiienc.- hv v. ill leave behind 

A toy:!) and ready score card 
of Mr Reagan'* progress around 
ih 4 . i.h-ijcie course could 
;vih -j,, r--ad as follows. The 
Sumr.i!; and th ■ visit to Ger- 
many were minuses, qualified by 
ih- lair chane-- Thai as ihe 
While House hopes, his Bitburg ! 
■risit nay turn om to he remcm- 
h-n-d for iii* determination to ! 
stick jo his guns with dignity. 

The Spanish eisij went better ! 
than expected — with the ( 
Surtali.-d Madrid Government j 
ch.-oc.-ig j„ play down fairly 1 
fimuani-ni:-! differences with , 
vV ‘-.hingiun. The scenes in the 1 
SiraUeu-rg parliament marked 
:-u unc::p--.-:cdly low point and 
PorJUaal went we!!. 

Tii.- Fvrtugue>e do not have 
th,- in- 1 one r.*-entmont against 
:n-.- L’.S i. l; by the Spaniards 
who*.. N- w World Empire was 
•.•n-.l-*d fi-iv -r. by ih- Spunish- 
wjr in 1S9S. In terms 
>ti Europe.' ii. though not U.S.. 
lu-tu:;. that is a recent event. 

* I cjiiti.mms .-ijnificanee of 
mi -:!i -'Minut be obscunjd by 
uii-- i .ilk al-Miil Columbus. 

■ Bji a- befit, a TV ase and 
Mr Itcj-.-an’- own style, the 
vi>ii -s Jikely io b<- remembered 
mure !u.“ images than for what 
lie :.»-iti;,M: said; hi* grim. 
fmier-Nt! demeanour in Bergen 
R.-i.-e-i: »n- >udden discomfort 
w't'-n hi* Tulepromptor failed 
i" Sit.-buMjg; the caged white 
dii'«* tlr.ii ::ia ic a brief appear- 
ance I*: ;a.- Por'ugu'-se parlia- 
nieni. hi -tore he spoke. 

In Sira-bourg. Mr Reagan 
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T’i-- Bnun Summit did not 
change t!v poi ivies and posi- 
turn* That the partieipanls had 
ad*. pled Jong Won* ir. casting 
fresh doubt:- oh th-- utility of 
i hew? annua! m«?eting.H in the 
ntedia-onentaigd form that they 
have now at'-umed. 

back in Washington he will 
ha Vi* to plunge straight into 
difiieult problems on the budget. 
u\ -I stems. Central America, 
and tin* future course of the 
economy — all of which arc 
likely to have more lasting con- 
sonuences for his leadership 
than the events of the past few 
days. In the final analysis, it 
is -not on the verdict of 
foreigners that Americans are 
going to base their assessment I 
of Mr Reagan's Presidency. 


Letters to the Editor 


< formulae in a spread sheet 
and then to be able to change 
[ the order of presentation at the 
I touch of a key is quite fascinate 

: sng. 

H. S. Hughes, 
j -4 Leif more Food. 

; Chari i on Klnys, 

: Cheltenham 






The GLC and ! 

RTZ ; 

From ihe Leading Opposition | 
Npobeauum on Finance and \ 
General Purposes. ■ 

Greater London Council I 

Sir, — An April 27 you re- J 
ported the decision of the GLC j 
finance committee to sol! its 
£4m holding in Rio Tinto-Zmc J 
because of tlie group's cxien- i 
sive operations in South i\frica j 
and Namibia. 

The shares are held in the j 
£900m staff pension fund. The 
GLC as trustee to the fund can- 1 
not restrict the scope of invest- 1 
menf by reference, to political | 
grounds. Any .decision to divest j 
must be based on doubt as to [ 
RTZ being a financially appro- 
priate investment for the fund, i 
This general rule was rein* j 
forced in the decision by Vice j 
Chancellor Megarry in the Mine- 
workers Pension Fund case. ! 

The financial adviser to the j 
fund together with the GLC i 
director of finance repeated j 
l heir earlier advice to the com- ! 
mmee that the funds holding »n"| 
RTZ should not be realised at : 
this time. As the Labour Croup , 
have for some lime been deter- ; 
mined lo seJ!. a decision was : 
taken at an earlier meeting to : 
-seek further advice. The chair- 
man selected two investment | 
advisers to approach, one of ; 
which gave a neutral report, i 
and tlie other in strictest con- 1 
fidencc to the committee] 
advised to sell. j 

f expressed the view in com- 
mittee that a personal opinion 
by an individual in confidence 
was probably- not with the 
paper it was written . on . and. • 
therefore, with . the possibility i. 
of litigation by members of the |. 
pension fond, it was dangerous j 


of this advice. Unfortunately it 
was abundantly clear at the 
meeting that the advice sought 
was a smokescreen for selling 
RTZ shares for political reasons. 
Michael Wheeler. 

County llall, SE1. 

Perpetual 

floaters 

From Mr G. Coomber 
Sir. — As the Bank of England 
recognises perpetual floating 
rates as part of a bank’s 
primary capital ‘ presumably it 
will now require other banks 
holding such paper for their 
own account to treat the hold- 
ing as a utilisation of their free 
capital, with the usual conse- 
quential effect on gearing capa- 
city. Otherwise, taken to 
absurdity, if banks all invest 
in each other’s capital there 
will be no improvement in the 
industry’s capital adequacy. 

G. M. Coomber. 

Flat 3. 

4, Belvedere Drive, SWI9. 


The most recent example is Concorde, etc. The Rational t 
that of a Trcasuty Minister hav- Insurance contribution suiters '• 
ing to apologise for the removal from not having these virtues. ; 
from a Labour Member's pigeon H. R- Wynnv-Oriililh. I 

hole of a written answer that ,7. Du /inch Hood Avenue. 
was too forthcoming for the ,sl'J 9. 

Government’s liking. 

In recent weeks Mr Ian Mac- ! 5 

farlane. the Sports Minister, has j v^viiipuii-r 
been urging football clubs to j power 
get tough with soccer hoqlt- ! r 

ganism. When Chelsea proposed I From Mr //. 1 1 uuhe-' , 

erecting an electric fence siitii- Sir, — l was doubly -.urprised 
lar to those used by farmers lo io read (May 4 1 the experience • 
control sheep and eat lie the of Waller Ellis with his Sinclair • 
Minister denounced it as "a QL computer. Entertaining it 
step too far." A few days earlier might be. but with the present : 
the Prime Minister had made a cut throat competition in the ' 
strident call for tough action, international computer market . 
When a club responds to her it -cannot do anything but harm ; 
call one of her Ministers de- to the British cause. j 

nounces it- As an owner of a Sinclair (JL 

John Baker White, I would be ihe first to admit I 

Pin,* that there have been problems, j 

S£2 fil ' in my own 1 had 10 return ihe ' 

SES r£!S' Krn , first model a few days after , 

Can terbury, Ken 1 . . : r i,-, tuuus!. sincp 


Abysmal Tory 
publicity 


From . Hr J. Baker White 

Sir. — In your leading article 
“Six Years of Mrs Thatcher" 
(May 4> you make the point 
that in the past two years the 
Government itself has created 
some of its problems. 

One of die reasons why the 
Conservative Goverment and 
Party are presently unpopular 
with the electorate is the ^re- 
peated and abysmal failure of 
the Government’s public rela- 
tions. 


Pensions in 
wonderland 

From Ur H. Wynne-Criffiih 
Sir. — Mr Anthony Harris on 
the subject of “ Pensions in 
wonderland" (May 7J is as 
amusing (and serious) os that 
other author or that other 
Wonderland. I lake issue, how- 
ever. with his contention thal 
there is only a limited differ- 
ence between transferring cur- 
rent income to pensioners on a 
pay-as-you-go basis or by selling 
government IOUs. 

There are two big differences. 
One can sell the 10U to someone 
else and, further, it is indistin- 
guishable from all those other 
IOUs issued to pay for Trident, 


power 

From Mr II. Ihii/hcx 

Sir, — 1 was doubly -.urprised 
io read (May 4» the experience 
of Waller Ellis with his Sinclair 
QL computer. Entertaining it 
might be. but with the present 
cut throat competition in the 
international computer market 
it cannot do anything but harm 
lo the British cause. 

As an owner of a Sinclair QL 
f would be ihe first to admit 
that there have been problems. 
Jn my own 1 had to return the 
first model a few days after 
receiving it last August. Since 
then. I have used i( constantly 
with nothing but admiration for 
(he performance both of the 
computer and for the package 
of programs which go with i«‘. 
especially *=i«ce receiving Ver- 
sion 2 of Die software. 

The second cause for surprise 
is that your cumribuior oiosc 
lo quote his experience of using 
the word processing package 
which, afier all. is rather old- 
hat by now. Since Auyusi J 
have been using my QL 10 de- 
velop a suite of programs For 
investment analysis which I 
would have thought would be a 
more interesting use of com- 
puter power lo readers. For 
this kind of use. ihe other 
packages, especially Abacus arc 
more interesting. The ability 
to incorporate quite complex 


Radical reform of the social security system 


From the Director, 

Child I’orcrtu Action Group 

Sir,-— Your call for radical re- 
form of ihe social security 
system (May U adopts the 
Government's new buzz word of 
“ largetling " which, far from 
being a radical concept, simply 
represents an attempt to serve 
up the cheap old wine or means 
testing in cheap new bottles. 

Means testing has proved 
a remarkably inefficient 
mechanism for tackling poverty, 
for reasons oT low- take-up, 
diminished incentives and 
administrative complexity, it 
is a fantasy- to believe that the. 
integration of the administra- 
tion of social security and taxa- 
tion will solve all these prob- 
lems. Indeed, all of the selective 
integrated schemes on offer so 
far have aggravated the prob- 
lem of incentives for ihose on 


One problem with ’'larsiei- 
ting " is that its advocates con- 
fine it to the existing social 
security budget, which means 
that the wider distribution of 
resources is left intact. A truly 
radical ■•overmnenl would grasp 
flip no lle of the considerable 
resources locked inio the hid- 
den welfare slate of tax reliefs 
and allowances, which many 
have a? reed could be better 
“target ted" into areas such as 
child benefit and a more equit- 
able system of help with housing 
costs. 

If the state’s role in social 
security were limited to a 
safety net for the poor, the 
fiscal slate of tax reliefs would 
expand as the rest of the popu- 
lation turned to private pro- 
vision. Is it really "depressing ly 
cynical" to suggest that the 


more interested in defending 
tho.se tax reliefs than in cham- 
pioning the poor? How many 
middle-class people even know 
what supplementary benefit or 
family income supplement pro- 
vide? But ii is not lust a ques- 
tion uf whether Ihe middle- 
classes would support benefits 
confined lo the pour. It v;us 
Richard TilimiM, hardly a cynic, 
who warned lh?i benefits con- 
fined to the poor become poor 
services. A social security 
svsleni in whieh all classes have 
a' stake and which guarantees 
security for all our citizens H 
an important force fnr integra- 
tion in our society. To abandon 
it. in the name of radicalism, 
for a residual safety net scheme 
would, we believe, be doing the 
poor a disservice. 

Ruth Lister. 


Shortages of 
engineers 

From Mr M. Clear 

Sir. — l was quite appalled to 
read the latter part of the letter 
irom Mr Michael D. Still fl&sy 
7). He stares (hat few profes- 
sional engineers have ihe 
middle class backround associ- 
ated with accountants. This is 
gross effrontery to professional 
engineers and is so wildly in- 
accurate that it is almost a 
joke. 1 assume Mr Still has at 
least an honours degree and he 
would. 1 he ref ore. know that one 
of ihe main forces in a Univer- 
sity is the engineering students' 
bod) - . To jtay that professional 
engineers are not from a middle 
class background is an absurdly 
sweeping statement. 

The chartered engineer today 
is ihe backbone of our indus- 
trial world, particularly when 
it is remembered that manufac- 
turing industry is a main contri- 
buior to the gross national 
product as opposed ro all 
services which do not con- 
tribute. 

Michael Clear. 

■14. Green Street. U’J. 

Analogy with 
Peel 

From Mr .4. Henirep 

Sir. — Malcolm Rutherford's 
splendid article "Going the Way 
of Sir Robert Peel.” (April 2fi). 
drew some telling parallels 
between today’s political scene 
and Rial of the 1S40S. 

K is worth remembering, how- 
ever. that within a very few 
.tears of the repeal of the Corn 
Laws. Peo.'s principal and bii- 
lerest antagonist. Disraeli, had 
recognised that there could be 
no going back lo the previous 
order of things that Peel had 
so decisively broken- 1* urther- 
more. one of Peel’s ablest 
lieutenants. Clad <1 one, went on 
in become Britain's greatest 
JiJth ivn jury Prime Minister, 
inspired by the radical and 
cmhirin? changes Peel had en- 
gendered in political attitudes. 

While Peel and musl certainly 
his party were the immediate 
bailie casual lies of the 1840s, 
Peel was unarguable the winner 
of Ihe war which gave Britain 
an unparalleled era of pros- 
perity and self-confidence. 

The a rrn I ogy wi t h Peel ca n 
give anxious Tore MPs little 1 
comfort, hut this may not be I 
si 1 for a Prime Minister anxious | 
to secure a permanent and j 
respected place in hisloiy. 
Anthony W. Henfrcy, 

(Vice President), 

S: oi hi mis and Co. liiitTiidiiotiaf. 
I'i'-'fi Sou'll Toner, 
lVi»7oil Place . 


'l 


Financing the theatre 


The wealthy cats are 
the lucky ones 


TODAY Cats celebrates four 
years on the London stage. 
Celebrating, too. must be the 
investors in Andrew Lloyd- 
Webber’s musical; an average 
£T5<J stake has already paid 
hack around £6.000 and there 
will he more to come. 

It is the success of shows like 
Cats which finances the many 
theatrical failures, such as 
Sherwood, a musical based on 
the Robin Hood legend which 
(his week collapsed on its pre- 
London tour through under- 
funding. At least £500.000 is 
needed to launch even a modest 
musical these days (Starlight 
Express cost £2m). and with so 
man\ arriving in the West End 
to take advantage of the current 
cult for escapism new methods 
of financing are being investi- 
gated. 

This week Theatre Produc- 
tions has sought to raise £lm 
for MutLnv. a musical by. and 
starring. David Essex and based 
on the mutiny on the Bounty. It 
is seeking the money from the 
public under the Business 
Expansion Scheme through 
which high rate ms payers can 
obtain considerable tax relief 
/or such investments — after five 
years. 

The Business Expansion 
Scheme, a Government ploy to 
stimulate investment in small 
m-w companies, could have 
been designed for investing in 
plays and musicals. Unfortun- 
ately the first venture which 
aucmpied :o raise money in 
this way, WEST, failed last 
year. 

Freedman Panter. the produc- 
tion company behind Theatre 
Productions. believes that 
WEST managed to attract only 
£lra of the £4m ii was looking 
for because it had no announced 
productions to stage. This time, 
not only is there Mutiny, 
booked to open in July at the 
Piccadilly Theatre, but there 
are two more plays. 1 Want by 
Xetl Dunn (of Steam inc fame) 
and Birdie by Michael Rudman, 
e.v-Hampstead Theatre and the 
National, waiting in the wings 
Jo mop up the spare cash. For 
Mutiny now needs only £450.000 
of the sought £lra. 

The oddest thing about this 
unusual method of raising 
money to mount Mutiny is that, 
according to Theatre Produc- 
tions. its advance box office take 
is almost £lm. Any production 


By Antony Thomcroft 

company with that kind of cash 
in hand would have no trouble 
getting any extra cash needed 
from tlie small group of 
habitual “angels.'’ But Theatre 
Productions maintains that it 
wants to start with a success to 
show that novel ways of fund- 
ing musicals arc not employed 
just for forlorn hopes. 

Traditionally, anyone inter- 
ested in a fluner on the stage 
wrote either to the Society of 
West End Theatres, which for- 
wards a list of names to cash- 
hunqry producers, or lo the 
producer direct. For any pro- 
duction which looked like a 
success, the producer's tradi- 
tional band of angels would 
stump up the cash. Parading 
shares around the populace was 



On the stage there is 
always hope: Cats 
was a doubtful starter 


only for doubtful starters. 

Yet on tlie stage there is 
always hope. Cats was a doubt- 
ful starter. Mr Lloyd-Webber 
went to Stage Payments, a com- 
pany which has cornered the 
market in raisina investment 
capital for musicals, for (he 
last £100.000, and Stage Pay- 
ments found enough willing 
takers from its mailing list of 
250 to sell the £750 unit*:. ■ 

Stage Payments is run by 
Michael Campbell Bowl my. an 
investment adviser. When Mr 
Lloyd-Webber and his then- 
partner. Tim Rice, were trying 
to raise the capital for Erim, 
Mr Campbell Bowling suggested 
that some of his other clients 
might like the chance of a 
gamble. They put in £1SO,000, 
built up from £500 units, and a 
new method of financing musi- 
cals was born. 

So far, the company has be- 
come involved in 14 shows, of 
which seven have made a profit 
for their investors. Three were 
total disasters and the other 
four just about broke even. Mr 
Campbell Bowling reckons that 
if you had bought a unit in all 


of hi*; projects, you would ha 
had a iivo-and-a-balf time-* 1 
lurn on your investment 
thanks m ihe main io Cats. 

He points out that theatre 
a speculative homo for ,«pa 
cash, is much favoured by c 
pat nates who do not have 
worry about paying lax on a - 
gairL. For most people t 
artraction is the gamble link 
lo show buxines*.. Bovine 
unit, which has now inflated 
£1.000. does not give you fr 
seats for the first n.-^ht b 
there is a foeJinc of invoh 
men! wuh the '.Vesi End *ia. 
— some of she glamour rubs o 

From bemu a last resort 
worried producers. .Slayt* P.’ 
raems is now contacted early’ 

I Jit* financing of a mimical, 
has j-jst launched Me and S 
Girl for winch it ctmtribut 
£i5u.0Q0. a quarter of Lhc co 
There, ii seems. .m*( lair for 
return of ihe original inve 
mem in six months and then 
steady appreciation of pro; 
No: that a lcn^ run alwa 
mc , an:i a return — Blonr 
played for many months a 
failed ro return a profir. 
;houch Mr Campbell Bowli 
remains hopeful. 

If you want to invest - 
musicals you should spread ye 
money over half a dozen or 
product ions. Bu:. ru-n then, t 
rewards are not overwhelm!! 
There is the fee to compam 
like Stage Pa>menis (71 p 
cent un the original stake) 
lo the manager.- uf Theai 
Production.-. There nre lhc tl 
nine cgas which can delay t 
poy-uut on even success, 
snov.» — On Your Toes, wi 
high payments to Araeric 
interests and stars, has yet’ 
reward its investors after almc 
a year and Starlight Exprc 
i> expected to take Iwo yea 
ro recoup ns initial £2m cos 
And there is always the pi 
ducer (akin? 40 per cent of at 
profits. 

One regular “angel.” Can' 
Christopher Atkinson, rccko 
that since August 1978 he h 
supervised the investment 
over £22.UOO in 29 different pt 
duct ions, with an expect* 
profit of just £329. Only 12 pi 
duetions have returned a prol 
among then is Cats, the ?rc 
standby. Many of those eclebri 
mq ils fourth anniversary w 
be conveniently fovgettu 
losses elsewhc-re. 


BUILDING SOCIETY RATES 


Sbare Sub'pn Others 


Aid to Thrift 9-SO 

Alliance S.25 


Anglia 


Bradford and Bingley S.25 

Bristol and West S.25 


Britannia 8.25 

Cardiff 9.75 

Catholic S.55 

Century (Edinburgh) S.85 

Chelsea 8.25 

Cheltenham and Gloucester — 

Citizens Regency 8.25 

City of London (Tbe) S.50 

Coventry S.25 


Derbyshire 8.25 

Gateway S.25 

Greenwich 8.25 

Guardian s.50 

Halifax S.25 


Heart of England 

Hemel Hempstead .. 

Hendon' 

Hinckley and Rugby 

Lambeth 

Leamington Spa 


Abbey National S.25 9.25 9.52 Seven-day account 

10.25 Higher i merest ace. 90 days’ notice or charge 
7.00-9.52 Cheque-Save 
10.00 High Interest Cheque-Save 

Aid to Thrift 9-SO — — Easy withdrawal, no penalty 

Alliance S.25 9.25 10.00 BankSave. Balance of £2.500. Current account. 

Bal. uoder £2,500. 9.00. Min. initial inv. £500 
10.00 Gold account. Minimum invest. £500- 1mm. vvdl. 

Anglia S.25 9-25 10225 High Income Bond. WilhdnvJ.-. after first year 

10.25 Capita] Share. No notice. 1 month's penally 
9.75 Instant Gold. Annual int. No novice or penalty. 

Barnsley S-25 10.00 10.50 2-year termshare — 3 months’ notice 

10.10 Spec. inv. (2S dys.’ noi.i. 10.10 Mthlv. inc. a/c 

Bradford and Bingley S.25 9.25 10.00 Premium access. On demand, no pen. £1,000 -f 

10-75 High interest. 3 months’ notice or 90-day pen. 

Bristol and West S.25 9.25 9.50 Plus j/c £1.000 + . No notice. No penalty 

10.25 £20.000 -5- , 10.00 £5,000 + , 9.75 £1.000 + , 7-day 
notice Triple Bonus. Also Monthly Income 
Britannia 8.25 9.25 10.30 28 days’ notice £ 10,000 -r 

Cardiff 9.75 9.85 10.25 90 days’ not. Penalty if balance under £10.000 

Catholic S.55 9.55 10.05 Extra share. £5.001 + 10.30. 30 day*' notice 

Century (Edinburgh) SB5 — 9.30 Guaranteed rate 2/3 yr*. tor variable account I 

Chelsea 8.25 9.25 10.55 Immed. vvilhdwi. inf. pen. nr 3 nioiillis’ notice 

Cheltenham and Gloucester — 9.25 10.25 Gold. No notice. No penalties. 1500+ , 10.25. 

Mthly. int. £5.000+, 10.25 when with. int. added 

Citizens Regency 8.25 9.75 10.00 7 days. 10.00 1 month. 10.25 3 months 

City of London (The) S.50 9-75 3D.25 3 months' notice — no penally — monthly income 

9.95 7 days’ not. Im. access r»ir amounts over £5.000 

Coventry S.25 9.50 10.50 2-year bond £1.000 + . close 90 days' notice and 

penally, monthly jnc. opt., guaranteed 2.25 diff. 
Moneymaker inst. ace. no pen. 10.30 £20.000 + , 

’ 10.05 £5.000 - L . 9.75 £1.000-*- monthly inc. opt. 

Derbyshire 8.25 9.50 10.50 2 >\. 3 m. nor., up m 10.000. Nci not. No pen. 

Gateway S.25 9-25 10.03 Gold slar £1,000 + . Nn notice. No penalties. 

Monthly ini. £5.000 + . 10.50 if added in account 

Greenwich 8.25 — 10.25 90-day account (no notice account 9.50-10.00) 

Guardian 8.50 — 10.60 6 m. not. i £1.000 min.i easv uvc. bal. £10.000 + 

Halifax S25 9.25 9.75 Instant Xtra. Immediate withdrawal nn penally 

10.00 90-day Xtra. 90 days’ notice, no penalty 
10.25 Preni. Xtra I £10.000 min.i g’ld 2pc dilf. 3 yrs. 

Heart of England S.25 9.50 1 0.00 90-day notice. 9.50 5-dsiy notice 

Hemel Hempstead 8.25 9.75 10.50 90 days. 10.25 60 days. 10.00 28 days 

Hendon' 9.35 — 10.10 7-day account. Minimum £500 

Hinckley and Rugby 8.25 11.55 10.35 90-day = J0.S6 monthly income reinvested 

Lambeth S.40 9.50 9.90 7-d. a/c. 10.60 Ma-^niun a/c 6 wks.+ loss of int. 

Leamington Spa S.35 — 10.00 Spa mlhly. income, no not . no non. £5.000 min. 

10.50 High flyer. nr> notice, nn penally. £10,000 min. 
10.40 Supershare, no not.. 14 days' pen. £2.000 min. 
10.SQ Super Share, no nui. 14 (lavs’ pen. ft 0.000 min. 

Leeds and Holbeck S.25 10.00 10.75 Monthly- inl„ 10.25 2N days’ note 10.50 HO ‘by s’ 

nnt. or pen., neither if £10.000 »lill in aecmint 

Leeds Permanent S.25 9.25 10.75 Ltd. Edition £10.000 :t m. not. or 90-day pen. 

10.00 HRAS :? m. m»r.. 9.75 Liq. Gold no not. /pen. 

Leicester S.25 9.25 9.60 £500-* 1m. wdl. no pn. 111. 75 £10.000+ min. lyr. 

10.25 I2.000+ min. 1 yr. 

London Permanent S.75 — 10.25 60 d. nm. nr imm. will, no pen. if bal. £7,500+ 

Midshires $25 — 10.50 2 yr. term. 2.25* J diff. Guaranteed. 3 in. notice 

or pen. 

Momingron 9^0 $25 fl.SO I2K. 10.no BK + . lO.lfl £10K^. 10.23 £20K + 

National Counties tS.55 9.S0 10.35 9 r J days’ notice, no penalty, t £1.000+ 

National and Provincial ...... S.25 9.25 10.50 APEX t J -2.25|ic gtd. 3 yrs.) im. wdl. 80 d. pen. 

10.00 90 days’ nniji-c/pcn. unless hul. slays £10,000+ 
9.75 28 days' notice/pen. unless bal stays £1.000 + 

Nationwide S.25 9.25 10.25 Capital bonds. 3 yrs.. 90 days’ nn l ice/ penally 

10.25 Bunus &O, 90 days’ nciire/penaliy 
9.75 Double bonus, minimum £500. no nnriee/pen. 

Newcastle S.25 9-50 10.05 60 days' not.; 9.75 28 days’ not.; 9.25 7 days' 

not. On demand by arrangement 

Northern Rock 8.25 9.50 10.25 Moneys pinner plus £20.000 or more, inst access 

10.00 irlnneyspinner plus £5.000 or more, inst access 
9.75 Mnney spinner plus £500 rr mi. re. instant ac css , 

Norwich S.25 9.50 9.80 7 (1. sbare/mnmhly tm-. npt. 10.00 on £10.000+ 

Peckham 8.90 — 9.90/ 10.40. Imm. wdl. ir over [2.000. Monthly income 

Peterborough 8.25 9.55 30.K5 pa "?5" Shrs. — 85 ds. not. — min. ml. inv. £5.00:1 . 

Port man *8.25 10.50 ^.S5 Klext-nlus. Minimum £300. Nn notice imm. wdl. 

^102.0 Pm. Mn. £n0fl. 2 ms.' nr. Ni« pn. ; mly. inc. £2.000 

Portsmouth 8.40 9.90 11.00 5-year. 10.55 3- year. 10.35 90-day, 10.10 30-day 

Property Owners 8.75 10.25 10.55 3 mlhs, 10.25 6 mills.. 10.10 2S d., 10.00 im. ac. 

Scarborough 8-25 9-50 10.25 2-yr. limited share, 1.75 •guaranteed differential 

Skipioa S.25 9.50 10.35 Sovereign SIO.OQO 4 - instiini avce<.v — nri penally 

10.00 Svrgn. £50fl-£9,S99 mthly. inc— nun. inv. £2.500 

Stroud 8-25 9.50 11.00 2-year term. Notice accounts with monthly 

income option 1U .50 90-<lay. 10.25 28-day 

Sussex County S.25 9.70 9.90 Sussex High. 10.30 90-day. 10.50 ninthly, income 

Thrift S.50 — 9.50 3-vear term. Oilier accounts available 

Town and Country 8,25 — 10.50-7.00 Moneywise chq./Visa. Int varies w. balance 

10.50 3-year terra mly. inc. on £1.(KKH . Well, avail. 
9.75 Supershare. Imm. will. Nn pen. min. inv. £500 

Wes*ex 10.10 — — No notice— no penalties—minimum £1 

Woolwich 8215 — 9.75 Prime — no notice, no penally, minimum £500 

9.75 Monthly income shares. 28 days' notice 
10.25 Capital. 90 days’ nniice/pcnally 

Yorkshire 825 9—5 1D.15 Diamond key. 28 days’ notice or 2$ days’ pen. 

All thaco Itl rat pc a re aftpr hosic **aro lav liahilitv ha* hppn sell led nn behalf uf llic ini'fislrir. 


Leeds and Holbeck S.25 

Leeds Permanent S.25 

Leicester S.25 

London Permanent S.75 

Midshires $25 

Momington 9.80 

National Counties tS.55 

National and Provincial ...... S.25 

Nationwide S.25 

Newcastle $.25 

Northern Rock 8.25 

Norwich S.25 

Peckham 8.90 

Peterborough S.25 

Ponman *8^5 

Portsmouth 8.40 

Properly Owners S.75 

Scarborough 8-25 

Skipioa S.25 

Stroud 8-25 

Sussex County 8,25 

Thrift S-50 

Town and Country 8-25 


S.25 10.00 


Wessex 

Woolwich 
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Thomas 

Warrington 

hit by 
competition 


U.S. institutions backing 
Electro’s call for £32m 


BY MARTIN DICKSON 


Liberty 
surges 
by 81% 
to £2.6m 


Travis & Arnold in £14m 
deal for Unilever offshoot 


BY MARTIN DICKSON 


, _ Elect ra Investment Trust plans larger ones. Its backing nf a pro- value per share on March 31 

EVERE COMPETITION in the ^ ra j S(J fiWm „/ invest* rosed management buy-out at approximately 164p a sbar 


Liberty, the retailer, mer- 1 g, Arnold, the Northamp- trated in the Midlands .and deal ■' alitujjst entirely from. Its 

ofcant converter and whole- ! . " , ■ sOuth-Cast. easil balances.'- ■ ■ ... 


jntraeting industry together 


'..U.U.I.S iimihw/ >«*«“»• I n, P r UO h an issue of Hartcn. the engineering company rise of 24.8 per cent on the year, 

ith increased interest charges ment capital Lirub, a t fatjng a hostile bide from compared to 17.6 per cent for the 

a nrnmissorv notes, v ilia suare on a 


ave caused pre-tax profits of promissory notes, with s “ a *e Trafalgar House, is an example 
batons Warrington & Sons to ( warrants attached, which will he a f this move to larger trans- 
ump from £391,000 to £1.000 in taken up by three large U.S. actions. 

384. The final dividend is cut institutions. The rate of interest on the 


Trafalgar House, is an example FT All-share index. 

of this move to larger trans* The warrants — which may be 


■om 4.41p lo 2-25p net Tor a 
iwer total of 4p. aganst 6.16p. 


lions. exercised by tendering either 

The rate of interest on the sterling or notes at the rate of 


General Electric Pension Fund, notes is well below prevailing S1233 to the pound— will there- 
Travelers Insurance and United market rales, and Electra says fore have an immediate diluting 


sard points out that too many promissory notes due 1992. 
intractors are chasing what These have attached wa 
ttle work is available, resulting | to subscribe at any time ov 


in excess of borrowing costs, share price. 


These have attached warrants which it would be unable to Mr Michael Stoddard, Electro's 


to subscribe at any time over the achieve through more conven- chief executive, said involve- 


i “such narrow margins that i« next seven years fof 20m shares tional methods of funding. 


raent with such leading U.S. 


difficult to make an adequate I in Electra — an increase of 13.5 The warrants which enable it institutions should help enhance 


per cent in the existing share to achieve this low cost borrow- the 


involvement 


n* ,he caDifaJ. The deal needs share- ing can be exercised at the lower American investment. The insti- 
“ *2?' "“"US r„? holders’ approval. of ITSp nr 5p above the net asset tutions would also be a useful 


;ar end to provide for known 
id anticipated losses on cer- 


nlders approval. oi i«ap nr pp aoove me net asset 

Electra, noted for the large value per share to be published 


1 sounding board ” for Its invest- 


chant converter and whole- 
saler, yesterday reported a 
81 jper cent increase in profits 
for the 1984-85 year and the 
board is confident of a further, 
improvement in the current 
12 months. 

- The taxable result to 
February 2, rose from £L43m 
to £2. 6m on turnover ahead 
bv £9.58 m to £46-54m, exclud- 
ing VAT. 

UK retailing operations and 
converting and wholesaling 
accounted for most of the 
profits Improvement, while 
losses were reduced in the 
U.S. and printing operations 
turned round to the black. 

“We have had another 


J to nsh ire-based builders Kennedy's is part ofUnilever’s ' Travis wkk the priaiuct ranges 

chant and timber importer, « subsidiary’ UAC Interhatkmai, stocked by the two . companies 
buying fellow builders' merchant w hjcb has. begun disposing of. were ; complementary and would 
Kennedy’s from Unilever for “coo-cure 1 ’ activities following a lead to improved. purchasing 
£14. 1m major review of its operations, opportunities -for the. combined 

r „ nm i c Kennedy's produced pre-tax group. ; It hoped, .to improve 

Kennedy- s operates trora -lo profits of £92300© ^ ig84 (after Kennedy’s. net margins. 

branches in southern England^ deduction of £652,000 .of inter- It added that the garden 
many of them m tne sontu-wesi- diarges but no interest) centres — a business new -to 

— and from four ln^iancnester. on a turnover of £38 m. • Travis & ' Travis — were profitable and were 


l '£?. *£“#£* 'Arnold', had pre-tax profits last in a seetor with good growth 

mainly ij* the souib-east, and year 0 f £S.63m on turnover of prospects. 


) mainly in the south-east, ana year of £g.g3 m qq turnover of prospects; 

(employs 6b0 people. £1284JTm.. Kennedy's assets had -a net 

I The deal is Travis’s first major Travis is -paying £3 -93m for book value of . £15.67m last 
I acquisition since 1978 and gives Kennedy’s share capital, together December, after adding back 
! it a group of outlets geographic- with repayment of £10 .22m of ihter-compahy indebtedness and 
ally complimentary to its own Unilever inter-company debt It a proposed final dividend which 
1 merchants, w hich are concen- will he meeting the cost of the will be retained by Kennedy's, . 


Kennedy’s assets had -a net 


.in nnmra -K and full nrovisifin proportion of iw funds invested next month in Electro's accounts ment in unlisted U.S. companies. . sncccssfni vear In onr Recent 
Vhi S™?5? in unlisted businesses, intends to for the year to March 31. Since April last year five of; “,551 


hppn marip in the accounts «* uciimeo ousinesses. inicnos .a _ , 

However the company hones use the money to reinforce its Electra. whose shares closed Electra’s unlisted investments , 
lere Wi0 be some reduction in , shift of emphasis from smaller last night at I27p. up 7p on the have obtained quotes in the UK j 


lese figures' when’ final accounts deals in the unquoted sector to day, estimates that its net asset and U.S. 
-e agreed. — — * — 


Turnover for the year rose 
■om £12. 19m to £l3.34m. Tax 
H>k £27.000 (£150.000) and there 
ere also extraordinary debits 
‘ £66.000 (£77.000) representing 
provision for redundancy costs, 
tated less per 25p share were 
S6p (S.02p earnings 1 . Ccm- 
msons are restated. 


Glanfield dives into the red 


Street store and our Dutch 
and American retail opera- 
tions both traded at a much 
improved level,” says Mr H. 
We Min, the chairman. 

He says that group results 
for the -first two months of 
the current year have . im- 


Datron coming to the USM 


BY LUCY KELLAWAY 


proved and that the wholesale ! 
order book shows a volume i 


Mr Cannell aims: to increase 
turnover to £200nr by 19B0 by 


Glanfield Laurence, the North made an extraordinary loss of Mr Gregory said that Glanfield 


increase. 

Liberty, which has close 


London-based motor dealer has £216.000. made up of £115,000 was in a "complete mess" but company status, is lifting the 


announced 


pre-tax loss nf spent fighting the Gregory bid. added that “we have all the 
9S4. following a £61,000 expenses on a failed signs that tilings are going 


icrabons. | a -significant discrepancy in the 

It is pressing ahead with the management accounts" of a sub- 
rivate development program- j sidiarv. 


a "significant discrepancy in the dealership. 

management accounts" of a sub- The results contain a £34.000 


properly again." A small profit 
was made in the first quarter 
this year. 

In 1984 turnover rose to 
£19.37m (£lS.62rn). interest 


rivate development program- si diary. debit against errors in the 1985 cio-iym c£lSfi2mi interest fv« m in 

ing and taking steps to increase l The company is now S3 per accounts. chare 2 were £334 000 (£308000? , 

•tjvities in other parLs of the ' cent owned by Gregory Securi- Investigations into the account- iherf^was a ta* rrJSitnf i to °^ 

mntry which are less depressed I Lies which gained control in ing errors and into other matters £146000 (debit £3 000) 1 [ 

ian the company’s main trading | February after a long and “outside accounting procedures." " 1 . . >• r 

■ea. j acrimonious takeover battle, have not yet been completed; Thfi loss per share after pre- j T - • j 

Private development produced which saw Glanfield successively but Mr Jim Gregory, chairman ference dividends was 1.4p, com- , l_/ClSUrC S1Q6 


all the i final dividend from 3-5p to 
going : 5Jp for a higher total payout 
11 profit | 0 f g.4p against 4.5p. 
quarter Earnings per share, exelnd- 
1 ing extraordinary credits of 
use to I £267.000 (£253,000). were 

interest i nearly doubled from 10.74p to 
OS.OOO), I 20JZ7p — tax took £L26m 

of j £704,000). 


j Datron International, designer of £364,000 on turnover: of £3. 4m, - going to the U.&, and an iocreaa- 
; and manufacturer of electronic and is forecasting profits of no log proportion to China, where 

[test and measurement equip- less than £950,000 for the current thet company has recently won 

j menL is coming to the USM with year. In the first half it hi- a£3.5m contracL - 
ja market value of £12. 6m. ‘ creased profits to £363,000 on Mr Cannell aims: to increase 
1 Stockbrokers, Simon and sales of £3.4m. turnover to £100m' by 19B0‘ by 

{ Coates are placing 2.75m shares, Datron suffered three years of expanding into new areas of the 

'equal to 22 per cent of the flat turnover and falling profits fgbn test and; measurement 
1 equity, at S4p to raise £2. 74m at the start off the 1980’s after market and by making acquisi- 
: before expenses. About half of .a decade of continuous growth, tions particularly in the UJS.: 
>lhe shares are being sold by This reflected the effects of world . ■ th - • 

i directors, with the rest reprfr recession combined with a ** ^ 

; senting new capital. moratorium on defence spending, 

- Datron was established in 1971 start-up costs in. the U.S. and • 

! by chairman Mr Geoff Cannell heavy R & D expenditure on a. profits and an estimated <3 per ) 

[ and a technical director, John new range of products. cen i-- t vf ^ ‘ 


At the placing price ' the 
shares are • on a prospective 


cent . tax charge. There will be ■' 


Pickering. The company is a - Datron sells to blue cWp com- to June 


specialist producer of digital panies to whom it says perform- : 

• .. ■ _ • ^ ^. ... • in frtr 1 Qkh tdakoc - tn& nm<ETH»rv 


multimeters and calibrators. ance matters more than price, f? * or . ISSS makes the prospect 


In the year to June 1984 the About 75 per cent of sales are **7® Field ^7 per cent. 


ian the company’s main trading | February after a long and “outside accounting procedures." * ' . ' ' 

■ea. ; acrimonious takeover battle, have not yet been completed; TIig loss per share after pre- 

Private development produced which saw Glanfield successively but Mr Jim Gregory, chairman fe«nce dividends was 1.4p, com- 
itisfactory results despite lower reduce it* 19R4 forecast from of Gregory- Securities, is “98 per Pared to earnings of 4.6p in 
ian expected sales towards the a £250.000 profit rent sure" that the preliminary 3953- 


company achieved pre-tax. profits abroad, with about half of those ' Dealings begin, on May 20. 


»ar-end which, combined with j In accordance with January’s figures will not need further 

icreased activity and the pur- j warnings. Glanfield has also adjustments. 

lase of land, produced a a I ! ; 


The shares closed 5p lower on 
the day at 45p. 


icrease in bank borrowings 
unpared with the year earlier, 
nwever, borrowings have now 
-?en substantially reduced. 

The company's subsidiary’. J- 
r ilson, completed its first full 
?ar's trading since acquisition 
ith good results, reflecting the 
«ct that it faces less harsh 


cuts Cass 
Group profits 


Reuters keeping watch on UPI 


English and 
International 


improvement 


Net asset value per 25p share 


BAe shares reach 418p 
as offer is oversubscribed 


Reuters is keeping a dose retiring chairman, told the vestment, in North America 
watch on developments, at UPI, meeting that the group, was con- though the company still had a 


T IKC&: tnmrrul in itc nKtitu oa ue vciuj7UieuLb ai urk, r ' — . "“O** -***- r—j “ — “ 

redu«4 the U.S.- nevsageocy which tart Sil”? “ a *5? i“i*2 1™S S5.SJ" 1 


sales so' far in 1985 had been very rich market. 


— — _ " i r. j r-w _ m _ _ oaico on mi iu ijchi iiau mccu j smu uouacu 

the pre-tax result for 1984 J week filed for protection from very good, despite unfavourable ’ Yesterday’s annual meeting 


BY STEFAN WAGSTYL 


at Cass Group from £l.lm to 
£966.117. 

.Despite this, the directors 
arc recommending an in- 
crease in the dividend total 


its creditors. Mr Glen Renfrew, economic conditions in some was the first since Reuters went 


i Reuters managing director, *aid parts of the world. .■ public in a £221m flotation on. 

j after the company’s first annual “Currency -factors ; had- an 14ie London and New York 

i meeting yesterday. adverse effect on profits in ;the stock markets last June- At the 

I Rut any deal would have to' opening .months of - the year but l$6p issue price Reuters’ total 


“Currency -factors ; had* an the London and New York 
adverse effect on profits in the stock markets last June- At the 


of English and International ; the OFFF.R for sale of 146-Sm were available to the public— to 4.75p (4^5p) per 10p . bring . both benefits to Reuters' on current indications should .equity ' was 'valued at £770m. 

‘)CO 3 rt f r. i «. - _ n. ■ A . * ii. _ ..... J A • .Jf .1 ^ JA 1- _ e A A _ / *»_ N • nocifinn in ma/fto morlrntc nwuliiaa n ntAfinrt kanAfit ■«% .tkii ’ A t <n 


•adme condi to ns than thns* nrp- ana ™»crmiii«iwii ; THE OFFER for sale of 146^m were available to the public— 

tiling in Mersevside. increased from 288 ;p to ; shares in British Aerospace has the rest were reserved for insti- 


. . 316Jp in the year to April 5. j been “comfortably" over- tutinns (55 per cent >. BAe share 

Accounting policy with respect 1985. The figures have been | subscribed, according to Klein- holders and employees, 
l Sales Of private houses was calculated after deducting the : u-nW Rcnunn .ind T-nifH Tn Ihe Inroocr . nnhlir* flnlaMnr 


share, with a higher 3.4p (3p) ; position in ihe media markets produce a modest benefit in the At yesterday's share price of 


final, and Mr E. V. Cass, the ! and a 8°° d contribution to year as a whole.” he commented. 375p— a fall of 2p on the day— t 


Lazard In the largest public flotation : ward with confidence. 


chairman savs he looks for- ■ he said. “Any action we “It is shaping up as another Reuters’ total equity, only a 

- ■ i take will be done very much year of very good revenue and small part: of -which was offered 


langed during the year. Sales debenture stuck and preferred j Brothers, the merchant banks since British Telecom, the I • pass which ha« if<T sharps ' witil interests of Reuters’ profits growth for Reuters.” . to outside investors, is worth 

'P nnuf r<K»flcmicni1 if larval kam. » .i »u*:- . ■_ _ «■ ... « . ^ . a<. _ • I WU|UI ““ 1,3 a,wl “ 3 I ^OttOm llTlG lit TTlf □(].'" _ a... I : a — M ««. . i-e att\ ... 


e now recognised if legal com- shares at their nominal values. handling the issue. Government is selling its remain- ! frJw^d’ on”" tile US«L Is in- 

jf p . ce Pnor lo year- Ea mines par share advanced The level of oversubscription ing 48.4 per cent stake in BAe. I V oIved in the manufacture of 

id. The directors consider the from 6.n5p in 7.06p and the final and the basis on which shares or 96.8m shares, and the com- 1 pnninmenf and oner 

ew policy more consistent with dividend is higher at 5p for a are to he allocated are to be pany is raising new funds with ’ Si m Ifi XSflr 

?neral industry practice and total nf 7p (fi.25p> net. A r.ne-for- announced on Monday to the a one-for-four rights issue, of 1 d 

il give a fairer presentation of one scrip issue is also propped. House of Commons and to the 50m shares. *».- 

ie results and financial dost- Gross income climbed from Stock Exehunce. ra>> chares rose tan tn at«n Jn mover for the year im- 


shares at their nominal values. 
Ea mines par share advanced 


Government is selling its remain 


traded on the USM, Is In- 
volved in the manufacture of 


Reuters was now beginning to £i.47bn. 


Sir Denis Hamilton,. Reuters’ see the benefits of its heavy in- See UPI court move Page 11 


■ * ■ “ -I- « aie uc auukaicu aic iu uc *£• aawuig lien iuiiu, muu 

?neral industry practice and total nf 7p (fi.25p> net. A r.ne-for- announced on Monday to the a one-for-four rights issue, of 
il give a fairer presentation of one scrip issue is 'also proposed- House of Commons and to the 50m shares. 


ie results and financial posi- Gross im-wtie climbed from Stock Exchange. 


on. Prior year oempanies have £1.42m lo El.WTm. Dividends and About 24 


BAe shares rose 13p to 4lSp 


rcordingly been restated. 


interest totalled £1.54m (0.12ml. I shares on u 


per cent of the yesterday when news of the over- 
>ffcr at 375p each .subscription reached the market. 


mr . sw« 


■ v: 







proved by £2.32m to £9.54m 
and the chairman says that in 
the telecommunications divi- 
sion 1985 has started with a 
substantial increase in Incom- 
ing orders. 

Telecommunications, leas- 
ing and finance added an 
increased £1.06m to profits, 
against £977,587, despite the 
sizeable investment in- the 
start-up costs of the new 
Mitel PABX business. 

The. chairman says that as 
he Indicated in last' year's 
statement, the marketing of 
the Mitel range of approved 
small and medium-sized 
PABX's is now well under 
way. Both the sales and 
engineering department re- 
quired a significant increase 
in staff to deal with the 
expanded product range. 

In the leisure division, 
profits of £122,092 turned into 
losses of £90,343, bnt 
remedial action is being 
taken to correct tills, the 
chairman says. All areas of 
this division’s operations are 
being reviewed. 

He adds that the group's 
balance sheet remains strong 
with a net cash balance. 


AB Engineering £1.7m rights 


BY LIONEL BARBER 


Associated British Engineer- No dividend will be paid how- existing -preference shares and. 


ing (ABE) yesterday announced ever, after the latest results, ^ other, classes of shares,' a 


a rescue rights issue to raise thnueh the direerom Mid that 11X811 cumulative cuviaena oi 

£1.5m following losses of £l.73m SI 8 P fir cent per annum, 

and an extraordman- ch.rge of would review paying a divi- ABE an- 

£2.79m for the 12 months to dend for financial year nounced 1 losses in all of its 

March this year. ending March 19S6. - . three operating divisions and a 


fixed 'cumulative dividend of 


March this year. 

The nne-for-15 rights issue. According to the terms of the pre-tax deficit .of £915i00G. How- 
underwritten, by Guiness Mahon, rights issue, the existing 12ip ever, ABE said at. the time it 
the UK merchant bank, involves ordinary shares will be written expected to break-even in the 
issuing l.eSnt. S per cent cmnula- down t0 a nornina] vaIue 2 andreturn to profit 

tive convertible redeemable each and the ^haro n^ThiHri, m 1985 ’ 
preference shares of £1 at par. SunTwill be a Yesterday. Mr- Boss Belch, 

Sub-underwriting is in progress. « i ceieo. - ABEs .chainnan, said that 

ABE’s directors said yesterday will be convStfbfe^to 811 ^ bySe^ou^d Sfere^some 
®* 1 fore ?astIng a pa- ordinary shares of lp each in any iiprovSS; Si its TarS 

SLnW ° 0t le “ of m y ears 1»S5 to 1992, The This enablS ABE to foreoS a 
£250,000 for the six months end- new shares will also carry the return to profitability with con- 
ing September 30 this year. ngbt to receive, in priOritv to the a dpu«*« pi0ULR0m W wua - con 


three operating divisions and a 


right to receive, in priority to the fidence. 


Comcap acquires minority 
in main Danish subsidiary 


BY LIONEL BARBER 


Asset value up 
to 166p at 
Scot. Northern 


ComMp. the IBM computer Comcap riiares doted at 2S5p share of the Scottish Northern 
distributor and lessor, has last mghL down Sp on the. day. Investment Trust stood at 166.03p 
agreed to pay Mr Benny Peder- After the transaction, Mr Pan-, at the end of March 1985 and 


Hadson profits 
fall to £0.4m 
as Britoil waits 


agreed to pay Mr Benny Peder- . After the transaction, Mr Pan-, at the end of March 1985 and 
sen, managing director of one d ^ sen > a board director of compares with 147.64p a. year 
of its Danish subsidiaries, £2.66m Per r.""i? f P^7 ious - . . . 


a > ~wt c ar&»-srs ad jasstsais'wK 




groop went puhfic U oMte STS SS 


jfis 'iz!2sw'«xr. '«? «•“? £S5 WtSrriLss.'gsis 


Hadson Petroleum Inter- 
national, which last month 
concluded negotiations with 
Britoil to sell all of its UK 
oil and gas assets, subject to 
shareholders' approval, has 


sen has exercised his righTTo 5m riie Ere T Zi m gr ° UP ■! °Ii he Harris °n Group 
sell all his shares in CMACom° PeF r^ _ SS from February 22 


cap, "the**main**Danish 'si^sidiary no^ed p^SS pjff? P £3 9?ra' The final h* ■/ 7“! ~ 

in return for 838,614 ordinary on turnover nf T ■ final ^^dend is 2.79p 

Comcap shares, worth around to £I55m on°£^m' 6 mrnn^r*T^ * t0 ^ 1 distribution <if 

£2.21 m. and £450.000 in .cash iei. SSaf S d ®SS Jff ft? T*™!. 3 ' 26p ' Stated earn- 

Comcap said yesterday that share opSn arSrujeSeJ^ bJd JSl Sfd'uyJ 1 * wer * fn,in 

the price represented a muitipie been in force throughout 19S4 '• rfvlhii' 1 ?’ ' 

of 12 times the -minority interest the eaminas revenue amounted to 


announced a fall in pretax of 12 times the minority interest the earnings per" 's'hare" d'ilnnon m Re«‘ / /‘«oo Venue .? m0Ijnte d to 

p ™ fi ? 1984 from £686 ' 000 ;of . M - r Pedersen to CMA Com- would have been less- tiiaSi i M? fncoSi ( .SSSi UQ f^ ed 
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' Fuji unlocks 
new opportunities. 


One key to international success is choosing the right financial institution. 

You need solid assets, diversified services, experienced personnel, and a worldwide network. 

You need Fuji Bank, one of Japan’s largest 
Our growing network covers 32 cities in 21 countries to help you anywhere, any time. 
Our over U.S. $110 billion in assets enable us to finance virtually any project 
And our experienced international staff can provide you with a wide 
range of financial services and information. 

For a head start in international business, start with Fuji Bank 
Well open up considerable possibilities. 


to £412,000. 

There is still no dividend 
for holders of this USM stock. 

Income for the year com- 
prised largely of. interest 
received on the group's eash 
and investment, and in addi- 
tion (he group recorded an 
exchange gain of £869,000 on 
the sterling equivalent of its 
dollar deposits. 

The profit on ordinary 
activities was after a write- 
off of £738.000 for explora- 
tion costs, administration and 
overhead costs. 

Earnings from test oil pro- 
duction from the group's UK 
onshore oil interests are 
applied against the capital- 
ised exploration cost pool and 
are not recorded as a separ- 
ate item. 

The directors say that they 
are continuing to review ex- 
ploration opportunities and 
have targeted potential pro- 
jects 


caps pre-tax profits -last year. cent. 


* anTSSSS 

and franked income up at £3_86m 


COMPANY NEWS IN BRIEF 


Longman, part of the informa- shares are being offered 80n antfotnsfari . 

Gon and entertainment sector against 73p* in <ash; and there l? 85 - Turnover 

°? ! p “ rson ’ owners of the FinAn- is a 9p rise to lOOp in cLh for Si%^L year rose SUBlm 


r n? ’ . u or uie Jinan- a stp nse to lOOp In cash for ‘ w 10 

ciai Times, yesterday, announced . the 525 per cent shares. company manu- 


a recommended £1.5 5 m cash 


offer for Macdonald & Evans, the cent of the ordinary shares and 
Plymouth-based commercial will . apply to compulsorily 


TTie Aj-Fayeds' own 95,4 per ' €quipm ^ nt f °r the TV 

;nt of the ordinary shares and 

ill . apply to compulsorily T Mml J J *- 
:quire the remainder. brewer and wine 

* * * raised ^ 

ESS-SK SffiUWUS 


textbook publishers. 

Shareholders representing 
around 74 per cent of Macdonald 


acquire the remainder. 


& Evans’ iswxed share capital Holdings doubled its pre-tax divtiSm* if 1 j ftll,g the.-flml 
have accepted the offer,- Long- profits to £122 000 and. ic £7 l ? eT 2 l U^j for a 3p bigger 


The Takeover Panel has ruled ment of ip net 


ing to the dividend Hat for the Turnover tmnro«iw *“«■ 
first time since 1979 with a pay-, to £9.42m. - Pr ° ed ^re 111 ^8-7m 


that Bristow Rotorcraft. ' the The “witirfactrtrv" franri • <■* properties have 

SSV&. S-tto-Uii-d ajSrtter rise in Su8»2JK3?t2S 


preperties have' 


a"Wi“3SiS?.S 


Aitifund higher 


m 




K 


Tokyo, Japan 

Overseas Network 

London, Dus^eldorl. PrapHurt. Zurich, Luxembourg, Parts, Madrid, Bahrain. Tehran, Seoul, 
Singapore, Hcng Kong, Jakarta, Manila, Bangkok. Kuala "Lumpur, Bofinfl. Shanghai. Sydney. 
Melbourne, Brisbane, t-iaw York, Los Angelas, Chicago, Houston, Seauie, San Francisco, 
Atlanta. Miami, Toronto, Mexico City, S30 Paulo 

Waller E- Hdicr & Company, Wallor E. Hdler Overseas Corporation . . _ ... 


Pre-tax revenue of Aitifund 
increased from £528,009 lo 
£604,000 for Ihe year to 
March 31.1985. The dividend 
per 25p income share is 8.6p 
(7.8p) net with a 6.1p final, 
while Ihe distribution per 
capital share is 0.43 p (0.39|i) 
with a 0J305p final. 

Net asset value per income 
share slipped from 51.1 3p to 
50.83p, but the figure per 
capital share advanced to 
583.S3P (485?32p). . 


land. L-t entitled to buy shares at 

up to isop per Westland share. _ . - . •' 

■k * 

Prc-ta'< profits of USM new- - nlUinrami 

romer TDS Circuits improved -|#1 VIDtlllJi 

from £J71ra to £2.6fim in the 

year to February 28. 1985 and as n 

promised in the offer-for-sale curre 

prospectus, the final dividend is payme 

2. 9p for a 4.9 net total. Turnover Aitifund capital 0.31 

rose from £7 .8lm to £lU98m. Tax Aitifund income 6.1 

accounted for £1.02m (nil). Cass, Group 3.41 

* * * English aqd IutuL! ,., n . * 5 

The Al-Fayed Brothers have Liberty : 5,2 

increased their preference share Scottish Northern 2.79 

offer in their £615m takeover oi TR Technology 122 

the Honse of Fraser stores Warner Estate iat: 6 
group to bring in some In-stltu- • Thomas Warrington-... 225 


DIVIDENDS ANNOUNCED 


■ Date . Corre- . Total 
Current of - sponding for 
payment ’payment div. yelr 


... 0.31 

.v.. 6.1 

:::• s 4t 
... 5.2 
... 2.79 
... 122 


July 12 . 0.27 
July 12 .5.3 
■July -9- 3 

July 29 4.75 

J.une . 17 - 3fi 

■— 0 J 

July 1 us* 

July 2 5 


July>8 ■”■. 4.41 


tional shareholders that have : , * - 1 

been ” holding out." Dividends shown pence per share-net except where otherwise 

On the 3.15 per cent prefer- . • Equivalent after allowing fw serin issu* 

oni’D char#*: tha nfTar haaa inrMMod ho Hafif#' »!»» il/it.’ r :^_. • ’** _ T «a 


Total 
. last . 
year . 
029 
72 
42S 
625 
‘4.5 
3.26 
1.65*. 

.15 • ... 
649 V 
e stated. 




■ !•’ l i -, : 


■'■'US?* 


ence shares the offer has been increased by rightr - and/or . abquiiitiou issugc 
increased . from 60p to 66p in S Unquoted stock. 


cash; holders of 3.85 per cent 


tup capital 
i USM'. stock. ' * --~" 


•->in ' ‘ 
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Saiu^aay May 1 1 iUbii 
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APPOINTMENTS 


Senior partner for 
Fielding Newson-Smith 
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Mr J. .pandas Hantiltm -has 
retired as senior partner of 
FIFXOING. . SffiWSON *i?MITH 
AND CO, stockbrokers, and tins 
been succeeded by Mr Donald 
Macpherson. Mr Hamilton 
remains with the firm os a 
consultant partner. 

★ . ... 

Mr J>. Byron Lewis has been 
appointed to The board - of 
CHRISHE-TYLER. . He was 
finance director • of Christie- 
Tyler's South Wales division. 

I,I«JGARD IN'DltSTRIAL 
HOLDINGS has appointed Mr 
Jonathan R- Stedman to the 
board as director of finance and 

administration. 

* 

BRITISH VENDING INDUS- 
TRIES has appointed Mr Hedlry 
Bardsley to the board of its main 
subsidiary comoany Autumalic 
Catcrini} Supplie.s as director, 
national accounts. Mr Bardslcy 
has been responsible for the 
national account department for 
four years. ^ 

Mr Albert Collins has been 
promoted to marine director of 
THEIVFVGINKERING (SOUTH- 
aMPTON). part of Thew 
I'mtinecrinR Group, where he 
will be responsible for the 
marine engineering, ship repair 
and offshore work. He joined 
the group as general manager of 
tbc marine: division in 1084. 

★ 

GRANADA " TELEVISION'S 
new general manager, Mr Bill 
Lloyd, has been appointed to 
the board. ■ ■■ ■ 

BAKQUB ARABE ET INTER- 
NATIONALE DTNVESTISSE- 
ME.VT GROUP has appointed 
Mr Adrian McGrath to the man- 
agement team, with responsibility 
for the project and export finance 
divisions. He has joined the 
board of B.A.I.L Project and 
Trade finance. . Mr McGrath 
joins B.AJ.L after a brief spell 
with Lummus Crest. Prior to 
that he had been a long-term 
employee of the Lai ag Construc- 
tion Group; for the last eight 
years as group treasurer. 

* 

Mr Nicholas Watkins has been 
appointed managing director of 
RANK VIDEO DUPLICATION. 
He was formerly operations 
director of RVD. 

■Jr 

Mr Michael Macdonald, 
formerly sales director, has been 
appointed managing director of 
CARLSBERG'S Danish lager 
brewery in Northampton. Mr 
Derek Cook has rejoined as sales 
director after six years with a 
Scuttish brewing group. Sir 
Michael luu! former head of 
Carlsbcrg in the UK, remains as 
deputy chairman: but has been 
promoted to lead global opera- 
tions for United Breweries of 
Denmark, Carls berg's -..parent 
company. Mr luol will be based 
in Copenhagen. 

* 

Mr P. S. Wilson has been ap- 
pointed deputy chairman of 
LONDON UNITED INVEST- 
MENTS. 

* 

Mr Peter . Clark, secretary 
general of the Market Research 
Society since 1977 is to join 
A MR A (ADVERTISING MEDIA 
REPRESENTATION AGENCY) 
ns marketing director in June. 
Mr Alan Hems man, creative 
manager of the Kent Messenger 
Group, is to . become creative 
director. 

+ 

Mr Stephen B. RiunbaOJ has 
been made a director of J- P. 
CHOWN AND CO. 


Chief ship 
surveyor 
for Lloyd’s 
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Mr Garry Beaumont has been 
appointed chief ship surveyor 
Tor LLOYD'S REGISTER OF 
SHIPPING. Formerly senior 
representative for West Ger- 
many, he succeeds Mr Jim 
Cheshire, who has retired. 

* 

The following changes have 
been made by J. W. CAMERON 
AND CO, a member of the Ellei^ 
man Holdings Group. Mr Charles 

F. Porter has become deputy 
chairman. He will also head the 
head office division which will 
control financial and other 
management services. Mr John 
R. Sands is appointed managing 
director— Camerons inns divi- 
sion, having . responsibility for 
the development of all 'managed 
and tenanted houses. Mr Alistair 

G. Arkley is made managing 
director— Camerons brewing divi- 
sion, having ' responsibility for 
the development of Camerons 
brands, sales, .both regional and 
national, " and brewing and 
distribution. 

* 

RAN50MES . STMS AND 
JEFFERIES has appointed Mr 
Helmut Adam, president of the - 
U.S. subsidiary Ransom es Inc. to 
the main board of directors as 
from June 1. 

. *: 

Mr Nick- Lloyd, sales director, 
has been promoted to executive 
director retail at EVER ARDS 
BREWERY. Mr Howard Sumner- 
Fergussou has resinned as board 
director;- to pursue Ws own 
interests. 

Mr David Sanders is to become 
CENTRAL INDEPENDENT 
TELEVISION'S- first -business 


Public Works Loan Board rates 
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- development controller. He wa'. 
" marketing director of Guild 
Home Video. 

Jr 

ELLIS AND EVERARD lias 
the following divisional aptioint- 
ments: Mr Dcryk 1. King, repre- 
senting 2CI, has been appointed 
to the board of the merchant inc 
division. He replaces Mr Peter T. 
H«dUms also a representative of 
ICI. Mr Ian A. IVatling bus 
been appointed to the board ef 
the fine chemicals division os 
marketing and sales director. 

* 

Mr David G. Mends and Mr 
Roger J. Pinfold have been 
appointed directors of Nash 
INDUSTRIES. 

* 

Mr Stephen RowHuson has 
been appainletf managing pannr r 
of KORN /FERRY INTER- 
NATIONAL. Mr Walter Gold- 
smith. Korn/Ferry's chairman 
and chief executive, fs 10 mke | 
up a senior position with 1 
Tnislliouse Forte on June ! and 
will cnn«ccinently be reducinc his 
executive dufiCa at Korn/Ferry 
while remaining as chairman. 

sir 

At the annua! meelinq nr the 
WESTERN PROVIDENT ASSO- 
CIATION Sir Alec Merriwn was 
elected chairman to >uccecd Mr 
jUsmi G. Wright whu retiring. 
Sir Alec is chairman of Lloyds 
Bank Bristol regional board and 
a member uf its UK management 
board. 

* 

LUPOFEESH has appointed 
Mr Ian R. Ibbotson. company 
secretary, a director. He is aNy 
managing director of British Hop 
Products fGrowerfreshl. 

Mr Jeffrey W. Herbert hns 
been anoointed chairman of 
PANDR OL INTERNATIONAL. 
Mr Herbert wax formerly manag- 
ing director rf Pa\mdn Diesels, 
a subsidiarj- of GEC 
+ 

At a meeting of the hoard of 
SIGMA COATINGS 00 March 21 
Mr Victor Fenrusson was clcried 
a director anil Mr J. Cunningham 
as alternate director. 

■k 

.Mr 5. 31. Yanukovich, deputy 
chairman, has left EUROPEAN 
BANKING GROUP. European 
Banking Company Ltd in London 
and European Banking Company 
SA in Brussels. No successor 
will be appointed as Mr W. A. 
BlaekwelL Mr P. J. 31. Suiters. 
Mr R. C. Kahrmann and Mr D. R. 
MUchem. managing directors, 
will continue their responsibility 
for the management of the 
group. The shareholders in 
European Banking Group are 
Amsterdam-Rotterdam Bank, 
Banca Commerciale Italians, 
Crediianstalt-Bankvercin. Deut- 
sche Bank, Midland Bank. 
Societe Generale de Banque and 
Societe Generale: 

•• *' 

Miss BEasako . Watamab© has 
been appointe d a manager of 
BARING BROTHERS AND CO. 

* 

31r John. Thorpe has been 
appointed . chairman of IN- 
DEPENDENT ENGINEERING 
SERVICES which has been 
formed to provide insurance risk 
engineering services 10 the inter- 
national insurance industry. The 
company is a subsidiary of 
Alexander Howden. Mr Thorpe 
was with the Sedgwick group. 

★ 

D r Ph ilip Owens has joined 
BECHTEL in London as business 
development manager with 
responsibility for al onshore pro- 
jects in Europe. He has 20 years 
exnerience in the contracting 
industiv and was previously with 
Lummus Crest for 10 years. 

* 

Mr Ted Watts has been 
appointed chairman of RICS 
JOURNALS in place of Mr 
Rf chard Luff who has resigned 
following his appointment as 
director of property management 
at British Telecommunications. 
Mr Watts is also the senior, 
partner of Watts and Partners, 
chartered building surveyors. 
Mr David Cochlin. a director of 
The Builder Group, has joined 
the board of RICS Journals. 

* 

Mr Ray Battershy has been 
appointed director and general 
manager of SUZUKI GB f CARS'), 
a Heron International company. 
He was previously commercial 
director of Lancar and spent 
many year*; with Heron Suzuki 
before joining that company. 

* 

Mr Graham Pickcn has been 
anpnimed a director of FOR- 
WARD TRU5T GROUP. He will 
retain his duties as regional 
director, southern region until 
November, when he will become 
director, field operations based 
in Birmingham, with responsibi- 
lities for marketing and opera- 
tions. Mr Ian Coiierfll has been 
made director of finance. He was 
controller of finance and plan- 
nlng. ^ 

SARASTN INTERNATIONAL 
SECURITIES has made Mr John 
Bnekeridge a director. He has 
worked with C h ase Manhattan 
Bank as its Eurobond fund 
m?n» 2 er both in the Middle East 
and London. ^ 

Mr P. S. Wilson has been 
sanninM tJnmjlv rhairman of 
t/ivtwtn UNITED INVEST- 
MENTS. 

Mr Bob Wollaston has become 
managing director oF KEN- 
TUCKY FRIED CHICKEN 
(GB). He was previously deputy 
managing, director. 


Aga in SKr 3bn bid to 
increase Uddeholm stake 


BY DAY1D BROWN IN STOCKHOLM 


AGA, the Swedish industrial gas 
group, is seeking to raise its 
stake in Uddeholm. (he tooling 
steel and hydropower group, to 
90 per cent in a cash and share 
transaction valued at nearly 
SKr 3bn ($32 7m). 

Aga, already one • of tho 
world's five biggest industrial 
gas companies, said the deal 
would help to strengthen its 
existing gas operations. It is 
understood to be considering 
the purchase of one of its major 
foreign competitors. 

It has ,1 direct and indirect 
holding in Uddeholm of just 
over 50 per cent, but wilt pain 
control o v cr Its substantial 
assets if the bid succc-ds. 

These include some SKr 1.5bn 
liquid assets, hydropower hold- 
ings valued at SKr lbn. and 
Uddeholm Tooling, a leading 
manufacturer of tooling steel. 


The group has a turnover of 
SKr 2.4bn. 

Ago has offered a premium of 
27 per cent in an elaborate com- 
bination share, convertible nore 
and cash payment. Shareholders 
will be offered three Aga 
shares or the equivalent in con- 
vertible notes plus SKr 75 for 
each Uddeholm share. 

In order to help finance the 
deal. Aga will issue ISm new 
shares bringing its total out- 
standing in 4$un atfer an 

already announced three-for- 
one split. 

Aga will also reduce its cur- 
rent holding in Tresor. a 
Swedish investment company, to 
below 40 per cent by the year 
end. After the exchange. Tresor 
will control some 10 per cent of 
the voting power in Aga. 

Last December Aga. with 
annual sales of SKr 4£3bxi, 


acquired a >mal! stake in Udde- 
holm as well as majority control 
over Tresor. Tresor's main asset 
is a holding nf more than 45 per 
cent in Uddi-holni. The trans- 
action was valued at SKr 600m. 
Tresor will realise a capital gain 
of about SKr $C3in in the latest 1 
deal, Aga said. 

The announcement was ex- 
pected after the suspension of 
trading in Aga. Uddeholm and 
Tresor shares last Wednesday. 
The deal is od posed by Udde- 
holnt employees. 

* Sanvik, ih*' Swedish cemented 
carbide and specially steel 
group, said first quarter profits 
before extraordinary items 
surged 72 per cent to SKr 362m 
on a 14 per cent rise 
in sales. A “ decidedly better ” 
result is cx peeled in 1985. said 
Mr Pcr-Olaf Eriksson, president. 


Dresdner plans Tokyo listing 


BY JONATHAN CARR IN FRANKFURT 


DRESDNER BANK. West Ger- 
many's second biggest commer- 
cial bank, plans to have its 
shares quoted soon on the 
Tokyo stock exchange — making 
it the first German enterprise 
to take this step. 

Dr Wolfgang Roeller. chief 
executive, said the move under- 
lined both Dresdner’5 special 
interest in Tokvo as an inter- 
national financial centre and 
its aim to strengthen its busi- 
ness in Japan. 

The announcement, made to 
the annual shareholders* meet- 
ing here yesterday, comes at a 
time of growing efforts by 
German banks to penetrate the 
difficult Japanese market. 

The Bundesbank, not least at 
the urging of German banks, 
has excluded Jaoane.se. banks 
from new arrangements to 
liberalise the capital market 
here— until Tokyo is ready to 


offer reciprocal benefits for 
German banks in Japan. 

Dresdner's shares are already 
quoted outside Germany on 
slock exchanges in Amsterdam. 
Brussels. Antwerp. Luxem- 
bourg. Paris and Vienna as well 
as at three centres in Switzer- 
land. 

However, the decision to go 
for a listing in Tokyo helps 
underline the new mood of con- 
fidence at Dresdner after rela- 
tively weak results at the start 
of this decade. 

Lasr month Dr HoiMler was 
ahlc to announce that the hank- 
proposed raisin'* its dividend 
fer 19R4 to DM 7.50 from 
PM 6 Her share, after making 
an on«rat'Tig profit of tvre 
than DM 2bn. 

And yesterdav he told share- 
holder*. the hmk's n^rformance 
so far in IB** 5 ! had been siren?, 
with markedly increased busi- 


ness volume, higher interest 
and commi«sion profits and a 
good result from own account 
trading. 

Dr Roeller gave no figures, 
however. Dresdn^r's share price 
closed in Frankfurt at 
DM 223.53 — up DM 2.30 on 
Thursday’s figure. 

Dr Roeller also urged that ail 
efforts be made to develop 
West Germany's eight stock cv 
changes imost very' small by 
international standards! to 
help compete with those in 
London. Now York and Tokyo. 

Dr Roeller said Technical im- 
provements should be made, 
inrjudine establishment of an , 
inrer-resional German stock 
exchange computing centre and 
a lengthening of husiness hnure. 1 

After appronriare legal 
changes, a unified German stock 
exchange market should be 
established. 


Helaba pays same after decline 


BY OUR FRANKFURT STAFF 

HESSTSCHE LANDESBANK 
t Helaba), one of West Ger- 
many's largest publicly owned 
banks; is paying a steady 5 per 
cent dividend on last year's 
earnings as if continues its 
cautious policies aimed at pre- 
serving • its hard-won financial 
stability. 

The bank, owned equally by 
the Government and com- 
munity-owned' savings banks of 
the state of Hesse, has paid a 
dividend for two years in suc- 
cession after omitting a payout 
for the previous 10 years. 


Dr Heinz Stpptl. wt\p was 
brought in to put the bank on 
its feet in 1975, is retiring as 
chief executive at the end of 
this year and will be succeeded 
by Dr Herbert Kazmicraafc, a 
member of the management 
board. 

Under Dr Sippel the state- 
owned bank has steadily over- 
come the h cav\- losses which 
enculfed it in the early 197Ck 
and has long since extricated 
itself from local political con- 
troversy. 

Helaba's total operating 


profit, including trading results, 
declined to DM 330m (SI 03.4m) 
last year from DM 380m in 
WSS. Net interest income was 
DM 38m lower at DM 563ra as 
a result of a decline in the 
average business volume and 
tighter interest rate margins. 

The bank transferred DM 
25m into published reserves, 
compared with DM 50m in 
1983. before paying a dividend. 

Group assets rose to 
DM 68.57bn at the end of last 
.rear, compared with 
DM 65.1 5bn at the end of 1983. 


Third year of poor profits at Piaggio 


BY JAMES BUXTON IN ROME 

PIAGGIO, tbe Italian maker of 
scooters, motorbikes and light 
vehicles, produced a meagre 
profits last year for the third 
year in succession.' 

Net profit was L765m 
($377,000), compared with 
figures for 1983 of L35Im, and 
for 1982 of L729m, Debt, how- 
ever, declined from L120.48bn 
in 1983 to LSS.Sbn in 1984; 


Tbe Genoa-based company 
saw its turnover fall from 
L600bn in 19S3 to L569bn in 
1984. The number of vehicles 
sold fell 17 per cent to 552.000, 
amounting to almost three- 
quarters of the Italian market. 
Production was down 21 per 
cent at 513.000 vehicles. 

The company., which has cut 
its output by 45 per cent since 
1980, has had to adjust to sharp 


fells in demand for its products 
as a result of recession, the 
declining number of young 
people in many European coun- 
tries and competition for young 
people's spending power caused 
by rival attractions such as hi-fi 
and even cars. 

It has also had to make sub- 
stantial lay-offs in its labour 
force. 


Pirelli to 
restructure 
quarter of 
total debt 

By Alan Friedman Ln Milan 

PIRELLI, tbe leading Italian 
Tyres and cables group, is 
to restructure just under a 
quarter of iis total debt, 
which last June stood at 
$1— bn. 

The restructuring, which is 
expected to save the group 
roughly 57 5m in interest 
charge's over the next decade, 
is tn be achieved via tbe , 
launch of a series of convert- 
ible bond issues totalling 
L500bn (8251m). These are 
likely to hp launched In 
August or September in vari- 
ous currencies on the Euro- 
market and also on the 
domestic Italian capital mar- 
ket. 

The issues, which will have 
maturities ranging from 
seven to 15 years, are sub- 
ject to the approval of Pirelli 
shareholders, who are being 
called to an evtraordinary 
meeting on June 23. 

At least L40hn of the funds 
raised is destined to be used 
for the purchase by Socicle 
Internationale Pirelli, tbe 
Swiss holding company, nf a 
20 per cent stake In Carlo 
ftavani of Zurich, a high 
trchnolocy factory automa- 
tion companv. 

Industrie Pirelli, the Ital- 
ian operating company, is 
memvhile to raise L203hn 
through the offer to its share- 
holders of bonds convertible 
into ordinary shares in Pirelli 
SpA. the Italian holding com- 
pany. Industrie Pirelli's total 
debt as at last December 32 
stood L655.8bn. against share 
capital and reserves amount- 
ing to 1. 5 3 8. 4 bn. The aggre- 
gated Pirelli group share 
capital and reserves last June 
was SZ.Thu. 

Sig Jacoho Yiitorelli. man- 
aging director of Pirelli SpA. 
said Ur fands raised would 
go directly into five or six 
European operating com- 
panies and that the principal 
aim was to reduce interest 
charges and restructure debt 

UPI owners in 
court move to 
oust chairman 

By Our New York Staff 

THE principal owners of 
UPT, the second biggest U.S. 
news wire agency which filed 
for protection from creditors 
under chapter 11 of the U.S. 
bankrunfey code last month, 
are seeking a court order to 
remove Mr Luis Nogales, 
UPI’s chairman, in order to 
dear the way for a quick 
sal#- of the company. 

There has been concider- 
able friction between UN’s 
management. under Mr 
Nogales, and its owners for 
some time, culmlneting in the 
sacking of Mr Nogales in 
MWh. He was retire* after 
UPf’s main banker and the 
main trade union represent- 
ing the staff put pressure on 
the owners. 

Mr Douglas Rube, wbo owns 
the majority of UPT along 
with his partner Mr William 
Geisrier. said the removal of 
Mr Nogales would “clear the 
way for the sale" of Media 
News Corporation. UPFs 
holding companv. “without 
interference from third 
parties." 

Mr Rohe's lawyers said the 
two owners of UPI had been 
negotiating with several 
potential purchasers 


Global Marine drops 
payout, posts loss 


BY WILLIAM HALL IN NEW YORK 


ANNOUNCEMENT OF NEW FUND 

FORBES 

—HIGH INCOME — 

GILT FUND 

A new sterling-denominated fund designed to 
provide investors with an above-average income by 
using the new London traded-options market for 
gilts in conjunction with the fund’s underlying port- 
folio of UK Government securities. 

Dividends will be payable quarterly without 
deduction of tax. 

A copy of the prospectus, as lodged with the 
Registrar of Companies, may be obtained from the 
fund’s London agents. 

( in: Forbes Securities Management Co. LttJ„ CiF/FT ( 

u o 54 Fall Mall, London S W1Y 5JH. Td; Ul-639 3013 Tdcx: 2632U3 


Granville & Co. Limited 

Mcmbar al Tlia National Association of Security Dealers 
and Investment Managers 

Over-the-Counter Market 

8 Lovat Line London EC3R 8DT Talephone 01-621 1212 

P/E 

Gross Yield Fully 

Hnh Low Comoany Pnce Change div.(p) % Actual ia»ed 


7? 51 Airsprung Group . .. 

42 26 Armitage & Rhodes ... 

146 108 Bardon Hill 

68 42 Broy Technologies 

20 1 170 CCL Ordinary . .. 
152 110 CCL llpc Conv. Pref .. 

120 10 Carborundum Ord 

88 84 Carborundum 7 5pc P<. 

73 49 Deboreh Services 


SB 33 George Blair 
50 20 |nd Precision 


100 93 Linguaphone 1Q5oc PL — “ is-O 193 — 

630 MO Minihouse Holding NV Wo ^5 6.9 1.1 23.1 2 

120 31 Hobart Jeninna » 4 i 5.0 a 9 — 

60 78 Scrunons " A " 5* — ^ 16-8 ^2 ? . 

S3 61 Torday » Carlisle ’6 — — — 9-2 1 

414 330 Trevian Holdings f 2 ! 5 If-f 1 

30 17 Unilock Holdings 30 -- 1^ J U6 J 

100 8l Walror Alexander 100 A 1 «-5 7.5 9.9 1 

247 216 W. S. Yeaies 334 * 1 17 - 4 7 - 7 6 4 H 

Prices and details ol services now avertible on Prestaf. page 48146 


Gioas Yield 
Pnce Change div.lp) % , 

Fully 
Actual ia*ed 

1*5 

— 

6.6 

4 3 

8.0 

96 

150 

— 

JOO 

6.6 


— 

64 

— 

64 

11 9 

6.0 

7 1 

34 


2 9 

8.3 

4.2 

7.1 

146 


3.4 

2.3 

14.7 

24.5 

52 

— 

33 

7.5 

G.3 

7 3 

173 


12 0 

7.0 

_ 



110 

— 

15.7 

14 3 

_ 



H7»s 

*1 

4.9 

4 2 

5.8 

9.1 

SB 

— 

10 7 

12 2 

__ 

_ 

43 

— 

6.5 

13.3 

4.7 

7 5 

320 

— 

— 

— 

12 9 

16.8 

2t0 

— 

9.6 

37 

10.4 

137 

23 

— m. 

MV 



__*■ 

57 

_r 

MV 


38 

77 

ro 

— 

2.7 

13 5 

5 5 

S 9 

165 

_ 

15.0 

8.1 

7.3 

13 3 

106 

— 

4.9 

4 7 

49 

95 

233 

— 

13.7 

5.3 

8.4 

8-4 

E3 

— 

72.3 

14.5 



__ 

86*d 

+ 1 

6.0 

5.8 

6 B 

10 8 

225 

w— 

MV 

— 

8.3 

8.6 

98 

— 

15.0 

15 3 

_ 

— 

6*3 

A 5 

E.9 

1.1 

28.1 

268 

56 

+ 1 

5.0 

89 

n- 

— 

34 

— 

5.7 

16.8 

17.9 

4 1 

76 

— - 

— 

— 

9.2 

17.2 

330 

— 

43 

1 S 

18.8 

18.4 

30 

— 

1.3 

4.3 

14 6 

21 0 

1M 

A 1 

7.5 

7.5 

9.9 

120 

214 

* 1 

17.4 

7.7 

64 

10.9 


I Address __ . 1 

Fn r o.] 


S: 

FORBES SECURITIES MANAGEMENT C’E" 

• 


Accumulator unit pricos (in ponce) 
at 10th May 1989 

Lite Pension 
Bid Offer Bid Oder 

SQUIRRa 9.7 10.3 9.8 10-4 

BEAR 9.8 10.4 9.9 10.5 

OWl O.y 10.3 9.9 10,4 

BULL 9.4 9.9 9.S 100 

STAG 9.9 10-0 9-8 10-0 

For d Mails of haw to mve&tln 
lhaaa funds pfMse dial 100 
and ash the ope/ator tor 
FREEPHONE Aine 

£tne tybrniMu Life Insurance Co Ltd 
401 St John St, London ECiV 4QE 
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Guanarr. CJ.TtfO «1 23MB „ M( 
But oner toner 
US S Money S 20.36 16-64 

£ Money £ 10,32 

YtP Menu* V SOSS7S 16 30 

DM Money DM 50.52 13.14 

£ F«ed L1Q.55 10.38 
t Indint £10.1* ■ 10.24 
S Flirt 519.67 19.74 1S.T3 

Global Ceultv 520. 85 21.25 17.36 
Ntn Amrkan $16.36 1B.92 15.46 
Jap 6 Pae-tie 521 D7 21.81 17.B3 
Global Curocn 521.22 22 04 18.01 
UK £10.11 10.31 

Global Tech 518.18 18.85 15.41 
Global Eiercv 520.94 21.66 17.70 
Global Lrliv-e 12i.es 22.42 1B.52 
Maim Gurney 519 01 19.03 15.53! 

Prices as at loth May. 1985 

Md I 1 /. Ik ovrstsMU HMr 00,000. 


I GLOBAL MARINE, one of the 
, world's biggest offshore drifting 
contractors, has omitted its 
quarterly dividend and plans 10 
seek a restructuring of its 

$ 1.1 bn debt. 

The Houston-based company, 
which has more than trebled 
the size of iis drilling rig fleet 
over the last four years and 
more than tripled its borrow- 
ings, said yesterday that the 
expected improvement in the 
offshore oil industry had failed 
to materialise and the company 
expected to run short of cash 
i during! he later part of 19S5 or 
j 19SG 

I (ilobal also announced a first- 
1 quarter net loss of $lfim or 67 
| tents a share, compared with a 
I profit of Som, or 4 cents last 
! year, while revenues rose front 
9102m to SllOm, The six cents 
per share quarterly dividend is 
being omitted until such time 
as the company returns to 
profitability. 

The company is also deferring 
payment of the dividend on the 


cumulative preferred stock ip 
an effort to conserve cash “ dur- 
ing the extended downturn in 
thr offshore drilling industry.” 

Mr C. Russell Luigs. Glogal's 
chairman, said: “ industry utili- 
sation rates and days rates 
improved steadily during 1984 
in all offshore markets, and we 
entered 19S5 anticipating a con- 
tinuation of these trends, lead- 
ing to market equilibrium later 
this year. 

“It is now evident that off- 
shore operators have curtailed 
their 1985 exploratory expendi- 
tures due to concerns related to 
oil industry restructuring and 
mergers, oil price instability 
and possible tax law changes." 

The company plans to meet 
with its bankers and debenture 
holders later this month to 
begin discussions on the restruc- 
turing of its debt. It has 
recently taken steps to cut its 
costs by S20ra a year and 
reduced its workforce by 13 
per cent since the start of the 
year. 


AMF to fight Jacobs 

BY TERRY DODSWORTH IN NEW YORK 


AMF, the U.S. leisure, energy 
and process equipment com- 
pany. is preparing to fight off 
a takeover bid by Mr Irwin 
Jacobs, the Minneapolis inves- 
tor, by buying in shares 
through a debt offer. 

The company said it would 
give rights to its shareholders 
to swap their shares for a new 
package of debentures and 
preference stock which would 
rank above common stock for 
interest and dividend pay- 
ments. 

This “poison pill” offer is 


meant to make it both more 
difficult to acquire AMF, and 
less attractive to a potential 
buyer because of the higher 
level of debt in the company. 
The rights arc only triggered 
under certain circumstances, 
hinged on the hostile acquis- 
ition of 30 per cent of the 
company's shares. 

In addition. AMF is pursuing 
the sale of all or part of its 
business. It described the $23 
a share offer by Mr Jacobs for 
43 per cent of the company as 
" inadequate,'* 


Japanese sign Sharp advance 
NW shelf deal for CFP 


By Our Financial Staff 

SUPPLY and purchase agree- 
ments, which give the green 
light for the second, export 
phase of Australia's AS14bn 
(USS9.6bn) North West Shelf 
natural gas project, were signed 
in Melbourne yesterday between 
the partners in the project and 
the eight Japanese utility com- 
panies which are to import the 
liquefied gas. Formal contracts 
are expected to be signed by 
the end of July. 

The Japanese customers will 
import 5.84m tonnes of LNG a 
year for a period of 19 years, 
beginning in October 1989. 
Under earlier understandings, 
the price to be paid for the LNG 
will be calculated on the basis 
of the average paid by the 
customer utilities for LNG from 
all of Japan’s other main 
suppliers. 


By Paul Betts in Paris 
COMPAGNTE Franca ise des 
Petroles. the French Total 
oil group, has reported 
sharply higher earnings of 
FFr l.ibn (S175m) last year 
com oared with group profits 
of FFr 774m the year before. 

The improvement is essen- 
tially the result of earnings 
from upstream oil production 
operations. The group con- 
tinued to suffer heavy fosses 
In refining and petrol distri- 
bution in France. 

Sale’; rose from FFr 140bn 
in 1983 to FFr I59hn fast 
year. Gross capital expendi- 
ture was slightly lower at 
' F*r 9.7bn compared with 
FFr lO.lbn. Cash flow rose 
from FFr fi.lbn to FFr 8.7bo, 
mainly became of oil produc- 
tion especially in the North 
Sea. 


Nestle buys coffee roaster 


BY JOHN WICKS IN ZURICH 

NESTLE, the Swiss foods group 
which recently completed the 
$3bn takeover of Carnation, is 
further expanding in the U.S. 
through the acquisition of 
MJB, the Son Francisco coffee 
roaster company, for an undis- 
closed prices. 

MJB. hitherto privately- 
owned. is a supplier of roast, 
ground and instant coffee, as 
well as tea and rice products. 
The company has plants in 
Union City, California, and 
Denver. Colorado, and employs 


about 500 people. 

Nestle is already active in the 
North American coffee market, 
primarily with its Nescafe in- 
stant coffee and through the re- 
cently acquired ground and 
soluble-coffee supplier Hills 
Brothers Coffee, also of San 
Francisco. 

Meanwhile. Carnation said it 
plans to sell its milling divi- 
sion. and has retained Hambro 
America, the New York invest- 
ment-banking firm, to help look 
for buyers. 


CAPITAL STRATEGY 
FUND LIMITED 

Gartmore Fund Manages 
International Limited 
6 Caledonia Place. St Helicr 
Jersey Cl - Tel: 0534 27JOI 
Telex: 4192030 

Subfund* Yield 
Price* ( ) 

Sterling Deposit £1 .008 1 1 .90 

Dollar Deposit U5S1.017 7,66 


DM Deposit 
Yen Deposit 
SwFr Deposit 5 
N. American 
japan 

Pacific Basin 
Inti. Growth 
British 
Sterling Gilt 
inti. High Inc. 
Yen Conv Bond 


DM5.047 
Y505.I 
SwFr5.037 
U5S1.II 
US51.30 
U5S1.29 
USSI.09 
£1.23 
£1.07 
USS0.98 
( YJ268 


’Price at JO/S/aS 


liMQNIAGUi 

XT EC2M 4YR 01-623 4873 
DartxpeaimgPnces 

» at 10th May 1985 
Bid 0»«rCMh»%YW 
Mews 46.2 49.2 -0.1 1.85 

fcnmuri!3 47,1 50.2 -0.1 IAS 

JecanPer. 56.4 62.2 -0.7 0.31 
(Actum. Unite) 58-4 c2<s _ o.7 O.ST 

ur. mu. 

FWK 50.1 53.4 -0.2 1.89 

itaMiT.tMt) SOJ 53.3 -0.2 1419 
U£ futt 

Fi»li*. 61.4 65,4 -1.1 1.36 

(AcsunU^i) 61.5 65.E -1.2 1J6 

05.»ccial 

Inconl 50.5 53.8 -0.9 7.74 
ifciuo.Uratfl) 50.6 54.0 -0.9 7.74 

far** £«?.*<* 300,5 322,1 +0.3 2.BS 
toWjffl.Unej 361 .2 306.1 +o,4 2,63 


G4TERA1XEN BANK | JERSEY) UMTTED 

BRITANNIA JERSEY 
HIGH INTEREST CHEQUE ACCOUNT 

-SSKSf 

12S% 13-242% 

■ssU7d> May, 1985 
(Minimunt Balance S3, 500) 

. :D*w»w L«. nn 

In An— il A itwuUf pi-H.WcJu* Wj. 

We Blurt Jtrro.St.lUw.hnralcUII&MTTW 


Hambros Bank Unit 
Trust Managers Limited 

PrtmJer U.T. Admin, 

5 Rsylrigh Road Hutton, 

Eases. TV]:CC7?227300 

1955 Bid Offer Tiefd 


6th 

May 

Bank Holiday 

7th 

May 

53.0 

56-4xd 

2-75 

8ch 

May 

53.8 

57.2xd 

3.04 

9th 

May 

53.8 

57.2xd 

3.04 

roch 

May 

53.9 

57.3xd 

3.04 


H.B.L Equity Income 



6th May 
7th May 
8th May 
9th May 
10th May 


Bank Holiday , 
44.1 46.9 2.13 

44.1 44.9 2.32 

43.7 46,5 2.34 

43.2 46.0 2.37 


Pricos of other H.B.L Trusts on 
UT Information Service page 


Ootion 
US s 

120o 126 p +3p 

s.o*.; 

Option 

101c 106 c — 

— 

As at 6th May 1985 


DEALING EVERY WEDNESDAY 
1ml 

Growth 

47p 50p — 

2.0*t 

Japan 

47p 50p — 

0.i% 


‘ ladbroke index 

991-995 H-C) 

Based on FT Index 
Tel: 01*127 4411 
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WORLD STOCK MARKETS 


NEW YORK 


Stock 


May | May 
9 ' 8 


Stock 


May 

9 


May 

8 


AMCA- ■ 11 

AMF.. ! 20 

AMR Carp. ! 485* 

ASA ~ 

AVX Carp.. 

Abbott Lab* .. 

Acma Cl eve 

Adobe Oil A Gas. 
Advanced Micro. 


ll 

197b 
. . 43 
Slag ; SI 
171s 155s 

525* ' 515* 
14 l 14 
175* 175a 

291s i 28ia 


Aetna Life. 

Ahmaruon (H.F.i 
Air Prod & Chem 

Alberto CutY- 

Albertson'* .... 

AlcanAluminium 
Alco Standard .... 1 
Alexander &.AI 
Allegheny Int. ....i 24 
Allegheny Power 31 * 
Allied Bancstira..: 25 

Aided Corp ! 446* 

Allied Stores 547 , 
Allis Chalmers..... 6/8 


44J* , 44* 
335s 33 

50 'I 4812 
I 6 I 2 . 16ia 
30i« , 31 

34/* . 83tj 
34 34 

28 lg 271s 
“■ ‘ 24ig 

31 
25 
45 tg 
53* 
6 * 


Chubb - ' fifsa . « 

Cian*„ 54 jb I 53*4 

CinoinnatJ Mil.... 20* ! 20* 

Citicorp- • 

City Invest. 37 56* 

Clark Equipment 283* ! 28-* 
Clove Cliff* Iron,.: 19* I 19* 
Cleve El. Ilium ... 20* 1 20* 

CJorox . 39 . 35 

duett Peaby 30* ; 30* 

Coastal Corp .... 31 50sg 

Coca Cola- 673g 67 * 

Colgate Palm 84/, 24* 

Collins Aikman- 20 1* 20* 

Colt Inds. 541* 55 

Columbia Gas 30ig 295a 

Combined Int..... 46 46* 

Combustion Eng. 31 31-* 

Common with Ed 30 295 b 

Comm. Sate l 1 tc. 3H* 31 'a 


Alcoa • 32 

Amax- — .. — ■ 16* 

Amdahl Corp. 14 

Amerada Hess...; 30ig 

Am Brands- 65 

Am. Broadcast.. 109ig 

Am. Can 92a, 

Am. Cyanamld..., 5 lie 
Am. Elec. Powr- 21* 

Am. Express.. 

Am. Gen Corp.—. 

Am. Greetings— 


447g 
325a 
34 1 h 


Am Hoist 95g 

Am. Home Prod.: 6lag 

Am. Inti. Grp - 80* 

Am.Hoap. Supply, 

Am. Medical Inti.: 

Am. Motors- — ■ 

Am. National 

Am. Nat Resces 
Am. Petrofina.— 

Am. Quasar Pet 


AM Standard — 

Am 8tores. 

A .T. ft T. — 

Ameritech 

Ametek Inc 

ArrrTac 

Amoco — 

AmP — 

Amsted Inds 

Analog Devices- 

Anchor Hoakg 

An he use r-Bh ...... 

Apollo Comp. 

Apple Comp I 20 

Archer Daniels- 20* 
Arizona Pub.Ser. 

Arkta - - 

Armco 


; 31 
16* 
13sg 
31 * 
635g 
■1097a 
: 6258 

• 51>s 
21 
44 
325s 

i 331 Z 
■ 9ij 
. 60 

• 78 
3L 
25 >« 

3 

3153 

645a 

6Ebs 
03* 

27 U 
49 
2153 
E45a 
243; 
25S* 
64 s, 
31 
421* 
19 7g 

235g 
80 
19* 
IBS* 
19 ? 3 
23* i 231* 
£3* • 23* 
7* : 7* 


Comp. Science... 

Compute rvislon. 

Cons. Edison 

Cons. Freight-... -- - , 

Cons. Nat Gas.. ' 475* j 46* 

Cons. Papers , 43 j 42a* 

CotuumerPower: BH g 

Conti. Corp- 44* 43* 

Corrtl.lllinols 7* I 7* 

Contl.il Ins Hldgs. 1 \ 

Conti. Telecom..' 23* 1 *3*8 
Control Data — 31* i 30* 
Converg. Techs.. 7* J 7* 


145* 

14* 

32* 

29** 


13* 

143* 

32* 

29 


31* 

26* 

3* 

313* 

64* 

58* 

OJ* 


2778 

49* 

22 * 

84* 

245* 

26 

633* 

31 

42 

20 * 

227* 

81* 

201 * 


Cooper Inds 

Coer* Adolf 

Copperwetd 

Coming Glass.... 
Corroon ft Black. 

Cox Comms 

Crane 

Cray Research.— 

Crocker Nat 

Crown Cork 

Crown Zell 

Cummins Eng.... 
Curtiss Wright. 

Damon 

Dana 

Dart & Kraft. 

Data Gen 

Datapoint 

Dayco - 

Dayton Hudson- 

Deere 

Delta Air 

Dix Chk Print—.-. 


3178 

163c 

12 * 

38* 

46 

75* 

35* 

76 

26* 

56* 

41* 

675« 

-31K 

id* 

26* 

94* 

38 

133* 

18 

40* 

2758 

44* 

343* 


Armstrong WId... 

Asareo —■ 

Ashland Oil ! 30* 

Assoo Dry Goods. 60* 

Atlantic Rich 

Auto. Data Pro ... 

Avantck— — - 22 

Avery Inti ' 33* 

Avnet- 50 


34* . 34* 
2373 I 25)3 
305a 
605« 
61* ' 62* 
43 | 43* 

21 * 


33 

29* 


Detroit Edison - 165, 
DlamondShamrk 19* 

Dlebold 38* 

Digital Equip 101* 

Disney (Walt) 79 

Dlverslfoods.— .— 10* 

Dome Mines 9 

Dominion Res.— [ 30* 
Donnelly 'RR/-.—I 65 
Dover Corp .. 35* 
Dow Chemical — 307s 

Dow Jones 415a 

Dravo- 117s 

Dresser 20 

Duke Power 33 

DunftBradstreet 72ta 

Dupont 56:t 

EG ft G 56Sg 

E-Systems 28 


315* 

16* 

123* 

37* 

495a 

75* 

34* 

71 

, 26* 
54* 
42* 
66 
31 
97 B 
267g 
947 b 
367 8 
1358 
. 17aa 
40 
27 
43* 

- 34* 

185s 

19* 

39 

100 * 

77* 

10 * 

9 

. 305s 
545* 
'355 b 
30* 
42* 

ns* 

193* 

32h 

72ig 

85* 

335b 

27* 


Avon Prod. ' 19* 20 

Baker Inti 18* IB 

Baldwin Utd 13* , 13* 

Bally Man 1 145a 147 3 

Balt Gas ft El. 43* . 42* 

Banc One f 51* i 30* 

Bank America....: 20* | 20* 

Bank Boston 47* 47* 

Bank of N.Y 41 1* I 403* 

Bankers Tst N.Y. 68* I 66* 
Barnett Bks FI— i 54* . 944 b 
B arry Wright— 1 21* i 21* 

BasiX- 1 1 As I 11 Jg 

Bausch ft Lomb.. 273* ! 27S, 
Baxter Trav. 14* ' 14J* 


Easco- 

Eastern Airlines.' 
Eastern Gas ft F. 
Eastman Kodak- 

Eaton - 

Echlin Mfg 

Eckerd 'Jack'— . 
Elect Memories. 
Emerson Elect- 
Emery Air Fg — 

Emhart 

Engelhard Corp.. 

Errserch 

Ethyl - 


19* 

8* 

22 * 

63* 

5H: 

25 

26Ja 

9 

67>« 

16* 

265a 

243* 

267: 

197 8 


Beatrice Co— — 50* 
BccktonDlok'son- 49* 
Becor Western-.! 13* 

Beker Inds 53, 

Bell Atlantic. B5* 

BeU ft Howell..... 29* 
Bell Industries... 22* 

Bell South 37* 

Beneficial....—... 40* 

Beth. Steel 165g 

Betz Labs- 31* 

Big Three Inds... 22 
Black ft Decker.. 20* 

■tack'H.'ftRJ..- 507 b 

Blount Inc. 8 17* 

Boeing- 60 * 

Boise Cascade ...' 40* 

Borden 87* 

Borg Warner...— 20 * 
Bow ate r Inc.— 227s 

friggs strafn 

Bristol Myers.—.: 


28* 

58H 

265a 

19 


Bt.Telecom.ADR 
Brockway Glass.: 
Brown Forman B 
Brown Group.... J 26* 
Brown ft Sharp... 20 * 
Browng Ferris ...' 

Brunswick...- ; 

Burlington Ind— 
Burlington Nrttui 

Bumdy - 

Burroughs — 

CBIInds 1 

CBS— 


305g 

49* 

157b 

5* 

85* 

88*4 

22>4 

3734 

40 

16* 

53* 

9148 

20 * 

50 

17*. 

58* 

39* 

66 * 

20 * 

- 223* 
28* 
58* 
27 
18* 


6* 

36* 

42 

543b 

17 

16* 

59 

26* 

6* 


213* 1 21Ss 
33* : 335a 
£6* 
20 * 
42* 
32* 
36* 
64* 
14* 
60* 
243* 


42 

34* 

26* 

SB* 

143b 

617* 

247 B 


1 Evans Prod... — .. 

1 Ex Cell O. ' 

Exxon- — ... 

FMC. ' 

I FPL Group J 24* 

Farmers Grp 61* 

; Fedders 

| Federal Co 

Fed. Express 

Federal Mogul- 
Fed. Nat Mott- 
1 Fed. Paper B'rd- 
Fed. Dep. Stores. 
Fieldcrest Mill — 

Fin. Corp 

Firestone 

1st Chicago 

1st City Bank ' 12 

1st Interstate 483* 

1st Mississippi.... 9* 

1st Penn — 67* 

Fischbach 55 

Fisons 14* 

Fleetwood Ent... 19* 

FI ex I- van — 30* 

Florida Prog 263* 

Fluor 19* 

Ford Motor..— .... 417* 
Fort Hwd Paper.i 665* 
Foster Wheeler— 137* 
Freeport McM— . 20* 
Fruehauf. 1 £2* 


18* 
8* 
22* 
62 
51 
25 s* 
26* 
8* 
68 * 
15* 
>658 
25* 
263b 
193* 

2* I 2* 
553* ; 36* 
497* i SO* 

62* j 62* 
“ I 24* 
| 595 b 
I 6 
i 57 
! 40* 
: 84* 
1 16* 

. 163* 

, 68 * 

. 26* 
63b 
205a I 20* 
23* , 23* 


GAF... 


32 


GATX- I 293b 

GEICOrp. _.... 60* 

GTE Co 

Gannett 


CPC Inti-. ' 41* 

CSX 24* 

Cabot — : B6i* 

Cameron Iren .... 13* 
Campbell Red L. 20* 
Cambell Soup... > 65* 

Can. Pacific. 41* 

Cap. Cities Com. 216 
Carlisle Corp I 333* 

Carolina Power./ 27* 
Carpenter Tech.' 57* 
Carter Hawley ._[ 28* 

Caterpillar 31* 

Cel lanese Corp...! 937* 

Centel - 1 415* 

Centex 22* 

Central A Sw 1 237* 

Central Soya ; 24* 

Certain-teed I 247* 

Cessna Aircraft..: 18* 
Champ HomoBId 

Champ Int I 

Chp Sp Plugam..| 

Charter Oo | 

Chase Manhatfni 

Chemical NY 

Chesebr. Pond- 

Chevron 

Chicago Pneum.J 
Chrysler. 1 


1105* 1 1087* 


23* 

£3* 

9 

a* 

66* 

407* 

363* 


41* 
23S* 
! 26* 
i 13* 
20 * 
65 
407b 
,215* 
I 5334 

i 27* 

I 367* 
! 28* 
! 31* 
935g 
| 41* 
1 21* 
237* 
! 24* 
245* 
186* 
2* 
227* 
9 

2J* 

6414 

395* 

35* 


40 
58 ' 
17* 
163* 
31 
69 7* 
593* 
63* 


35* j 35* 
22* 223* 

543* 34* 


Gelco 1 

Gen Am Invest... 

Gen Cinema. 1 

Gen Dynamics... 

Gen Electric 

Gen Foods 

Gen Instruments' 18* 

Gen Mills...- i 55 

Gen Motors 69* 

Gen Pub Utilities' 12* 

Gen Roinsr. 83* 

Gen. Signs! 437* 

Gen. Tire 455* 

Gonentech ; 48* 

Gen rad — 1634 

Genuine Parts.—’ 317* 

Georgia Pac 1 225* 

Gerber Prod. — - 31 

Gillette 59J* 

Global Marine.—’ 37* 
Goodrich '8.F.1— : 32 
Goodyear lyre—. 87* 
Gould.—.— — 2034 

Grace— — 1 39* 

Grainger iWW) —! 585* 
Gt Ati. Pac. Tea 16* 
Gt Nthn. Nekoow 345a 
Gt West Finance 26* 

Greyhound —! 29 

Grow Grp- —I 125* 

Grumman— 1 257* 

Gulf ft Western..' 387* 
Gulf States UU — 1 14i: 


12 

48* 

8 J 4 

7 

35* 

14* 

195* 

307 8 

265* 

18* 

41 

667* 

14 

20 

22 

31* 

29* 

69* 

3954 

573« 

17* 

165* 

301* 

68 * 

69* 

683 4 

18* 

54* 

681* 

125* 

82* 

436* 

447 8 

48* 

17 

317g 

217* 

30* 

697* 

37* 

31* 

267* 

203* 

39* 

58* 

16* 

347* 

256* 

287b 

.127* 

267* 

366* 

14* 


Stock 


May. 

9 


May 


245s 

30* 

307, 

197* 

61 

27* 


Hall (FBI 243* 

Halliburton 30s* 

HammermJII Ppr. 3i* 

Hanna Mining 19* 

Harcourt Brace- 81* 

Harris Corp 28 , . 

Harsco ■ £7* 1 27* 

Hecla Mining-.... 1 17* J 17* 

HeilernanBrew 1 195* > 19* 

Heinz <HJ). 46* ! 46* 

Heimerick ft P ... 21 J* 1 22 

Hercules 32* , 32* 

Herahey.. 40* ; 40* 

Hewlett Pled. 32s* 32* 

Hilton Hotels 64a* I 64* 

Hitachi ] 51* : 31* 


63* 

76* 

18* 

2498 

68 * 

37 

S3* 

5253- 

42* 


Holiday Inns 

Holly Sugar- 

Home Depot 

Homestake 

Honeywell- 

Koover— — 

Hoover.* Univt— 

Hormel (Geo.). 1 

Hospital Corp...... 

Household Int—: 34S« 

Houston Ind* 255 4 

Houston Nat Gas; 68* 
Hughes TOOL— ! 14* 
Humana ' 28* 

Husky Oil f 8 

Hutton (EF) 32* 

Hybritech.. 21* 

1C Inds ! 33 

ITT- 34* 

lUtnt— 159* 

(deal Basic Ind... 
Illinois Power—.. 

ICI ADR — — 

Imp Corp Amer..- 

INCO -... 

Ingersoll Rand — • 

Inland Steel 

Intel ’ 

Interco — — ... 

Inter First Corp . 

Intergraph 

Interlake 

Inter North— 


53 
767, 
177* 
24*' 
57 . 
27 
32* 
325* 

42 

35*. 
258* 
68* 
146s 
281: 

8* 
BI- 
BO* 
33* 
357b 
IS 
15 

25* 1 246e 
37* . 36* 
8* 85* 

15* . 13* 
44* : 45* 
21* ■ 207* 
25* ■ 26* 
66 * 66 * 
11 * 11 * 
66* 56 

SO* 50* 
47 47 ■ 


16 


IBM 1277* |127 

Inti. Flavours 27* I 27* 

Inti. Harvester— 8a* 
inti. InoomcPropi 10* 

Int!. Min.ftChem.' 38* 

Inti. MuFtifoods... 28* 

Inti. Paper. 50* 

Irving Bank'. i 39 

James River—. 28* 

Jeffn-Pilot 42 

Jim Walter. 33* 

Johnson-Contr ... 40 
Johnson ft Jns— . 46 

Joy Man— 24* 

K. Mart 35* 

KaiserAfumn 133* 


87* 
; 20 * 
39* 
! 28* 
497a 
3B&4 
1 27* 
i 41 
i 327, 
1 387 8 
45 

1.24* 
! 34* 
I 135« 


85* 

16 

49* 

64* 

21 


Kaneb Services.. 
Kaufman Brd— 

Kellogg 

Kemper.— ... 

Kenname— 21 

Kerr-MGee— ...— 1 32* 

Wdde 31* 

Klmberiy-Clarit— , S3 
Knight Rdr NWS. 1 33* 

Koppers 17* 

Kroger — - ... 

LTV 

LearSi eg ler..— 
Leaseway Trans. 


8* 
16 
477* 
64* 
21* 
327* 
317$ 
53 
34 

. 17* 

41* 1 41* 
9* I 9* 
46 ! 469* 


29* ! 29* 


Levi Strauss. ; 34* 

Levitt Furniture. 1 38* 
UbbeyOwensFd! 43* 
Lilly (Eli) 78* 


Lin Broadcasting, 
Lincoln Nat.—.— 

Litton Inds 

Lockheed — —.—1 

Loews — : 

Lone Star Inds— 1 
Long Isl. light— 1 , 
Longs Drugs Sts.; 
Lotus Devei 


LousnuiaLand.—' 
Lousiana Pac— 

Lowenstein - 

Lowes — - 

Lubrizol.— 

Luoky Strs. 

M/A Com. Inc — ... 

MCA 

MCI Comm— I 

M.G.M. UA Ent — 1 
MGM UA Homo- 
Mack Trucks . — 1 
Macmillan — ■ 


28t$ 

397, 

69 

47* 

477s 

25 

6* 

27* 

*634 

34* 

19* 

44* 

26* 

21* 

20* 

19* 

51 

a* 

14* 

27* 

10* 

28* 


Maey 1 46* 

Man. Assistant-; 2* 
Manfc. Hanover. 39 
Manville Corp-.. 6* 

Map CO— 34* 

Marine Mid : 33* 

Marion Labs- 35* 

Marriott — — —! 84* 
Marsh Mclann— I 65* 

Martin Mtta ' 507* 

Masco —I 31 

Massey Ferg — ." 2 
Mass Multi Corp.: 27 

Mattel-- -I 15* 

Maxxam -j 13* 

May Dept Strs.- 1 47* 

I 

Maytag , 3is a 

McCulloch 13* 

MoDemratt Inc.. I 27* 

McDonalds. ; 62 

MoDonnel Doug.: 73* 
McGraw Edison. 647s 
McGraw Hill...—! 47* 
McKesson—— — ! 42** 

Mead j 393 4 

Media Genl— 81* 

Medtronic^ — r28* 

Mellon Natl I 49* 

Melville i 42 

Mercantile Strs..| 57* 

Merck- — ildl* 

Meredith 667 8 

Merrill Lynch— ..! 31* 

Mesa Pet 1 16* 

Mioom Systems-: 19 

Mfdoon. — -I 54* 

MidSthUHL : 13* 

Millipore ; 38 

MlnnesotaMlne- 76* 
Mitchelf Energy..! 15 ■ 

Mobil | 30* 

Mohasco 28 

Mol ex 1 34 * 

Monarch M/T 17* 

Monolithic Mem. 13* 

Monsanto. r 471 * 

Moore McCmc’kj 25* 

Morgan UP)- .[ 49* 

Morrison Knud-| 41*' 


34 

38* 

43* 

78* 

27* 

59* 

67* 

46* 

46* 

25* 

BT* 

27* 

271,4 

3334 

187, 

46 

£6* 

21* 

1978 

19* 

50* 

a* 

187, 

27 
97, 

28* 

46* 

£: 

6 

34* 

32* 

54* 

84* 

643* 

50* 

297* 

2* 

27* 

12*- 

13 

48* 

50* 

13* 

*7 

60* 

71* 

64* 

467, 

42 

387, 

81* 

28- 

491, 

417, 

67 

99* 

661, 

50* 

165* 

19 

53* 

13* 

37J, 

76 

15* 

31* 

28 
34* 
17* 
117* 
.46* 
26 
48* 
407 a 


Stock 


[May 

9 



; May [ May 

| stock' 

1 9 -1 8 



Morton Thlokol- 303 , ] 30 * 

Motorola ;— 317,. 1 5134 

Multimedia 66 * : 533* 

Muoslngwear— 21*. ' 21* 

Murphy (GO I 47* 47* 

Murphy OK 28 * so* 

Nabisco Brands .1 697* . 59* 
Naleo Chem — — 1 23* ' 23* 

Nat. Can 4 i 7 * ; 4lv* 

Nat Dlst Cham J 29* 1 29* 
Nat Gypsum — 2 42* j 427* 
Nat Inters roup_j 25*. ; 25 
Nat Medical Ent 1 27*., 27* 
Nat Semlcndctr, 11* Zl* 
Nat Service Ind.i 28* ; 28* 
NBD Bancorp 1 62* 1 61* 


41* 

24* 

45* 


NCNB. .*.... -38* 

NCR— _! 27*. 

Netw'rk Systems! *3* 
New England El. 

NY State E ft G.. 

NY Times 
Newmont Min’g 
Nlag. Mohawk.-. 

NICORIne 

Nike ft.- ; 

NL Industries — -.1 
Noble AfflKates-j 

Nordstrom .. 


43 

Norfolk South rn! 64* 


39* 
26.* 
,216* 

' 24 T * 
44* 
44* 
187* I 18* 
32 1 31* 

10 * | 10 * 
11* 

16 


Nth Arq Coal 68 *. 

Nth Am Philips— 371, 
Northeast Util— 15* 

Nth Indlalana PS ll* 

Nthn State Pwr-I 46 

Northrop.— 46s* 

N West Airlines J 407* 
NorwestCorpn— l 25* 

Nwestlnds- 1 56* 

Nwest Steel W ...; 10* 

Norton 347s 

Novo Inds ADR—! 27* 

Nynex ! 83* 

Occidental Pet.-! 30* 1 29* 
Ocean Drill Exp J 243s • 241, 

Ogden j 30s,-: 30 * 

Ogllvy ft Mthr....i 40* , 40* 
Ohio Casualty —j 57* : 57* 


117 S 

16 

41* 

64* 

82* 

37* 

15* 

11 

45* 

46* 

40 

25* 

56* 

10* 

35 

263* 

83* 


Ohio Edison r 14* 

Oiln — 1 303, 

Oneok — 323* 

Outboard Marine' 23* 
Overseas Ship— 143, 
Owens Coming— 32 
Owens IllonoJs.-! 45* 

PACCAR —I 403, 

PHH Group 30* 


14* 

30* 

32* 

21* 

14* 

313* 

44* 

403, 

29* 


PNC Financial — 

PPG Inds 

Pabast Brewing J 
Pac. Gas ft Elect 
Pac. Lighting— 

Pac. Lumber. 

Pacincorp— 

Pac. Telecom .— 
Pao. Teiesis.. — ! 

Pall — 

Pan Am. Corp..— 
Pan Hand Pipe — 


57* 

o5* 

9* 

18* 

42* 

25 

28 

13 

69* 

33* 

SS* 

387, 


Paradyne— I 12* 

Parker Drilling — j 6* 
Parker Hannifin. 1 28* 
Parsons.—.—..... 1 .! 31* 
Pay I ess Cashw~{ 20* 

Peabody Inti 

Penn Central 

Penn Pwr ft L. I 

Penny (JO).—, .j 

Pennzoil — ; 

Peoples Engiy.— j 
PepsiCo.— —..'J 

Perkin Elmer 

Petrie Stores — 

Pfizer— | 

Phelps Dodge—..; 20 
P hi bro Salomon.' 40* 

PhiladeL Elect— I 

Philip Morris— —I 
Phillips Pet- [ 


73* 

67* 

25* 

48* 

52* 

17* 

535, 

23* 

38* 

467* 


15* 

85* 

39* 


PIo'N'Save^ 


Piedmont Aviatn 

PfUsbury 

Pioneer Corpn— 
Pioneer HirBird.. 
Pitney-Bowes— 
Pittston 

Planning Res'ch 

Press ey 

Pogo Producing 

Polaroid — 

Policy Mgt Sys. . 

frit f ..t ■ | , 

rDUWOT imuM eeeaae 

Potomac El. Pwr 
Prab Robots— 
Premier Ind. — 

Price Co. — 

Primark— 

Prime Computer] 
Procter Gamble. 

Pub. Serv. EftG. 

Pub. 8. Indiana— 

Pu relator— 

Quaker Oats— 


.24 

29* 

47 

28 

323, 

59 

12 

11* 

22* 

17* 

28* 

II?. 

50 

6* 

21 

55* 

38** 

17 

50* 

29* 

7* 

26* 

43* 


| 573* 
34* 
I 9.* 

; 18* 

l?!i; 

69* 

33* 

6* 

39* 

12* 

6* 

29* 

31* 

20* 

7* 

67 

25* 

47* 

53* 

17* 

527, 

23* 

38* 

45* 

19* 

39* 

15* 

84* 

59 

237, 

28* 

48* 

27* 

32 

38 

11* 

11* 

22* 

ST 1 

28 

23 

34* 

*2? 

6* 

21* 

54 

38* 

18 

51* 

29* 

7* 

26i> 

43* 


Quanex 

RCA ._ 

Ralston Purina— 417, 

ftamada Inns 1 7* 

RankOrg ADR—.' 4* 
Psyche m — — \ 62 

Raytheon — < 44* 

Reading-Bates— .j 9* 
Redman Inds— l 

Relohhold Chem.; 

Republic Air.—, 
Republic Banc — [ 
Research Cott— ■ 
Resort IrttL A—; 
Revco (DSj J 


. 8* 
41 


8* 

37 

6* 

32 

207, 

46* 

24 


Revere Copper... 12* 

Revlon I 37 

Rexnord— — 13 

Reynolds (RJ) ; 76* 

Reynolds Mbs. ... S3* 
Richardson V— • 33* 

Rite Aid ! 287 a 

RoadwayExps— 27* 

Robbins (AH). 1 18* 

Rochester Gas—. 21* 
Rockwell Inti-.—. 55* 

Rohm ft Hass. I 60* 

Rollins. 1 10* 

Rouse 1 41 * 

Rowan..— — | 9* 


Royal Dutch J. 

Rubbermaid. — ~| 
Ryah Komi 


57* 


Ryder System —1. 24* 


Rymer 

BPS Tech 

Sabine Corp...— 

Safeco — — 

Safeway Stores. 
St Paul Cos — 
Sanders Assoc — 
Santa FeSPaa 

Sara Lee... 

Saul investment 
Sobering Plough 


13* 
27* j 
17 
41* 
307, 
69* 
33* 
27* 
377, 
18* 
43* 


417, 

63 

443 * 

10 

8* 

36* 

6* 

317, 

20* 

45* 

237, 

I 12* 
36* 

ia 

75* 

33 

33* 

26 

263* 

18* 

21 

54* 

593* 

10* 

42 

57* 

iV' 

SS 

27* 

17 

405, 

31 

69* 

53 

27* 

37 

18* 

43* 


Taft : 

Tambrands 

Tandem Comp - 
Tandon— 


30* 

477, 

28* 

31 

18* 

2* 

35 

52 

41* 

82* 

59* 

35 

6* 

69* 

67* 

72* 

22 

5 


20* 

48* 

27* 

31 

. 18* 
. 2* 
35 

1 52* 
40* 
52* 
58* 
. 34* 

1 6* 
1 69* 
: 66* 
■ 72* 
; 8073 
1 SI* 

; 30 * 

! 58* 
29 


Tandy. 301, 

Tektronix ! 59 

Tele-Comma. ' 29* 

Teledyne 239* 240* 

Telerate 21* . 21* 

Temple Inland.— 34* 

Tenneco. 43* 

Tesoro Pet— 11 

Texaco. 563* 

Texas Comm. Bk 33* 

Texas Eastern.— : 36* 
Texaslnstrumntsi 94* 

Texas Oil ft Gas..' 187, 

Texas Utitties — ! 28* 

Textron. 1 48* 

Thomas Betts 35* 

Tidewater 17* 

Tiger Inti ; 7* 

Time Inc i 53* 

Times Mirror 49* 

Timken 50 

Tipperary 0* 

Tom Brown— — 1* 

Torchmark.— 48 1 4 

Tosco. — ' 1”, 


Total Pet — ' 11* 

ToysRUS 55 


34!* 

43* 

11 

37* 

52* 

35* 

92* 

19* 

28* 

47* 

35 

IT* 

7* 

53* 

49* 

60* 

0* 

i* 

49 

1* 

11* 

35 


Transam erica — . 

30 

30 

Tran sco Energy.. 

52* 

52 

Transway - 

32* 

51* 

Trans World— — 


: S3 


45* 

45 * 

Tribune.. 

46 

44r« 

Trl control. 

6* 

6* 

Tri Continental— 

24* 

| »4* 

Triton Energy..—! 

24 

23* 

Tst Co. Georgia... 

35 

' 34* 

Tyler — .• 

13* 

! 13.* 

UAI 

46 

: 4 6 


Uccei Corp..— — .1 14* : 157, 

Unilever N.V i 99 1 98 

Union Camp. — 34* j 34 * 
Union Carbide .— 1 38* ; 38* 
Union Electric—.' 18* , 18 

Union PacNIc ! 607, ! *=«* 

Uniroyal. — • 19* 

United Brands—.! 14* 

Utd. Energy Res.; 30* 

Unocal — * — 1 46* 

U8AIR Group 35* 

US Fidelity ft Gr.l 33* 

US Gypsum 34* 1 55 

US Home-.— .... 6* • 6* 

US Shoe — 51* ; 317a 

U8 Steel...:.. 28* I 28 

US Surgical J ‘ 

US Tobacco I 

US Trust ! 

us west 

Utd. Technology] 

Utd. Telecoms.-; 22* 

Upjohn 896g 89* 

VF- 32 I 32* 

Valero Energy— [ 10* i 10* 
Varian Assocs— 29* : 28* 
Vernitron— | 9* : 9* 


50* 

19* 

14* 

30* 

46 

327, 

S3* 


19 | 187, 
36* j 36* 
30* 3d* 

75* ' 75* 
377, I 37* 
22* 


Vuloan Materials 72* 
Wachovia..— j 36* 
Wainoco Oil — J 9* 

Walgreen ...-. 

Walker (HI Res.. 

Wal-Mart Store*. 

Wang Labs B 

Waranco — 

Warner Comms./ 29* 

Warner Lambt 37J, 

Washington Post 119 

Waste Mangmt... I 51* 
Watklns-Johnson 237, 
Weis Markets ' 58* 

Wells Fargo. ; 85 

Wendy's Ind - 157, 

W. Point-Peppi- 36 
Western Airline.! 6* 
West Nth Am—— j 8* 
Western Union...; 8* 
Wesdnghouse.- . 31* 
Westvaoo ........ ! 38* 


72* 
36* 
„ 9* 

247, 1 49* 
21 * , 21 * 

48*- j 47* 

18 ; 17* 

21 * 21 * 
30 


371, 

118 

50S ( 

25* 

37*. 

545, 

1ST, 

36* 

?'• 

8* 

31* 

38 


Weyerhaeuser....: 27* : 27 
Wheeling Pitts- 7* 7* 

Whirlpool— — | 417, | 41 

White Cons. ^ 26 ! 25* 

Whittaker— , 24* | 24 * 

Willamette Ind... — 

Williams Co. , 

Winn-Dixie Str— I 35 u 1 
Winnebago — 1 
Wise Elec Power 
Woolworth 

Worthington. — ( 

Wrigley 

Xerox [ 

Yellow Frt Sys.—] 

Zapata 1 

Zayre 

Zenith — : 

Zero— I 


38* 

29 

35* 

131, 

35* 

44* 

247, 

61* 

46* 

33* 

13* 

617, 

20 

183* 


383* 

29* 

35* 

12* 

35* 

43* 

247, 

61* 

45* 

333, 

13* 

61* 

197, 

18* 


NEW YORK 


Indices 


DOW JONES 


May 

9 


May 

3 


May ! 
7 


May 

6 


May 


1985 


High 


•1ndustrrir.1260.27i 1249.78 1252.72 1247.7S.1247.S4 1239.S6 
I . 1 I.B 1 

H’rne Bndx 75.46 ! 75.35. 75.40', 75.19: 75.06 75.41 
I 1 1 (24/4) 

Transport J 604,30. 594.66 588.46 587.36i 584.4S 635.30 

, fl/31 

Utilities ; 159.11 157,83 167.671 156.471 154.95;157.61 


£ 


neeComplltn 


Low | High Low 


j 1 1 84.98,1299.56, 41.22 

(4/1» : (1/3/85) (2/7/52) 
72.27 — : — 

, 'SO'S) i 

1553.03 .635.30 ; 12JJ2 
(4/n f1/5/8Sj: ra/7/82) 

146^4 163.72 I ' 10.5 
17/B) [ C4/t, «B/4;£5m (28/4/42) 

TradlngYol 1 ■ ^ ; | . 

000-t !110.880,101.270TOO P 150: 85,940 94.870, — ! — — _ 

. . ! I I I i I I 

•Day’s High 1265.57 (1258.941 low 1246.58. (1239.51) 

: Apr. 26 ; Apr. 19 ; Apr. 12 year ago (apprax) 

Industrial dlv. yield X 


May 

10 


May 

9 


May 


.May 


High 


19 85 


Low 


AUSTRALIA I 

All ord.(1/l/80) I 834.7 ! 888.8 ; 888,6 

Metals ft Minis. (I/I/Uv l .564^ I 570.4 688.0’ I 


I78S 

668.9 


1 888.6 (8/6) : 716.3 (7/1) 
: B7BJ |24/4) |J82.6f7/1/i 


AUSTRIA 

Credit Aktlen (2/1/82) 


».5I I 84.83., 82,71 1 90.18 , 86.38 (10/6) , 68.-21 (24 || 


WALL STREET 


Sohlumberger— . 39* ] 38* 
Scientific Allan... 11* : 11* 

SCM - 46* ! 45* 

Scott Paper. 1 36* , 58* 

Sea Co -j «* i 4* 

Sea Containers... I 34* , 34* 
Seagate Teeh— .. 6* ; 6* 

Seagram 40* 595* 

Sealed Power— ■ 24* 23* 

Searfe 'GDj 50 < 50 

Sears Roebuck-. 34* 34 

Security Pac. 28* ■ 28 

-Service Master—. 56 '.56* 

Shared Med. Sys. 27* > 27* 

Shall Oil. - 59*r 59* 

Shell Tran*— — - 35* 55* 

Sherwln Wms— 36*. [ 36* 
Signal Aldrich— 1 64* 64* 

Signal.— 34* . 33* 

Singer — 36 . 35 

Skyline 127, ; 12? 3 

Slatterly Group 26* 

Smith Inti ' 107, I 10* 

Smith Kline.,— ...; 64* ■ 64* 

Sonata— ; 385, ' 38* 

Soroco Prods—.-' 46* 46 

Sony..— ' 16* ) 16* 
Southeast Banks' 30* i 30* 
stb.CaL’ Edison.. 25* I 24* 
Southern Co— — 20* , 20* 
8th. N. Eng. Tef.l 405, 40* 

Southlands — 1 303* 31* 

Sthland Rytty-1 ' 14* ! 15 
8'West Airtfnesj I 24* ■ 231* 

S' west n Bell. i 75* l 75* 

Sperry Corp 1 53 ] 52* 

Spring IndSM— — 1 32* ■ 323* 

Square O 36* , 36* 

Squibb— — ] 60* . 681, 

Stanley (AF.) 19*' 19* 

Std. Brands— 

Std Oil Ohio 

Stanley Works.-’ 

Sterling Drug—... 

Stevens IJ.P 
Storage Tech .... 

Subaru Amer— .. 

Sun Co '..... 

Sundstrsuid— 

Super Value Str. 

Syntex,-- 

Sysco. - • 

TIE Comms 

TRW 


Higher on 

budget vote 


FURTHER 


ADVANCE 


that third-quarter - earnings 
Would be about half of last year s 
48 cents per share. 

Ford moved up Sl§ to S43j, 
General motors finned Si to_S69i 

and Chr ysler improved $£ tO 
SS5S. 

THE AMERICAN SE Market 
Value index gained 1.23 to 


developed on Wall Street jester- 227.S7, making a rise of 2.37 on 


HONGKONG . S34,T05^O»Y70io 1,860, Wrlft 

Slightly higher in active trad- Brewery Y26 to 665, Tanuhouchl 
ing following bargain hunting. . Ph«nu YTO to 2,950, Dolnlppon 
After dipping ■ 10.75 the Hang’ Phann Y110 to 4^510 and Daiidu 
Seng Index fininshed 3^7 up at Seiyaku YSO to 1,960. 

1.613^6. Turnover HK$372.2tiih . SINGAPORE 
(HK$ 507.09). - A J- 1 

Speculation over a local inle- ■ Share jjnees advanced in some, 

rest rate cut today helped re- heavier trading, qn indie* 

vived buying interest in late tions -that -the. chrome-. split-, in-.. 


I) 


day. when investors responded 
enthusiastically to news that the 
Senate voted in favour of a 
budget-cutting plan. 

By 1 pm the Dow Jones Indus- 
trial Average was up a further 
13.03 to L273.30, making a rise 
of 26.06 on the week, while the 


the week. Advances led declines 
bv a two-to-one ratio. 

’ BAT Industries, the most 
active issue, advanced SI 1-6 to 
S4. 


CANADA 

Stocks 


prices posted strong 


trading, brokers said, noting that 
banks still attracted attention. 

Seng -Bank arid Wing Lung 
Bank ' each rose HKS 1.25 -to' 
HKS 50 and HKS 46.75 respec-’ 
tively. 

Profit-taking was the dominant 
feature of the market, brokers 
said. Aside from Hongkong Tele- 


All Common index at Saras in heavy trading at mia- ph one a couple o£ others. 


8106.65, rose SL34 on the day and 
p-4S on the week. Advances 
led declines by a three-tonne 
ratio in a volume of lO&Sm 
shares. 

Michael Metz of Oppenhelmer 
and Co. -said as. a result of the 
U.S. Senate vote early this morn- 
ing in favour of a Budget- • 
cutting plan there was now 
optimism that something might 
actually be done.”.' 

He said, some investors were 
waiting for a signal and the news 
on the vote 'pushed Bonds and 
stocks higher. He also noted 
there was something of a sur- 
prise factor because there had 
been signs of a stalemate on the 
Budget. 

How long the rally lasts will 
depend on whether it can 
inspire non-ins ti tutional 'buyers, 
be added. 

The Bndget plan must still go 
through the U.S. House. 

There was also news of a very 
modest rise in April producer 
prices. 

Bond prices rose by more than 
a full point, with the Senate's 
vote in the early morning bring- 
ing buying orders from Japan. 

ATT iPd the actives, up SI to 
322*. IBM was second, up S2 to 
$129?. 

Digital Equipment moved iro 
$3 $1043. Crav Research $2 
to $78 and Data General Sl£ to 
$3$h 

Jack Eckevd fell $31 to S22 T in 
active trading— analysts said 
they were surprised by the com- 
pany's statement late Thursday 


Closing prices for North 
America were not available 
for this edition. 


session, in line with the sharp 
advance on Wall Street. 

The Toronto Composite index 

started the day with a gain of sorne shares higher. Hongkong . general trendy •- 
more than 10 points, and oyinid- xelephone was a chief beneficiary AUSTRALIA " 
session was ahead 14.4o at 2.630.0. - ~ - - - - - -- 


people, were selling out of Blue- 
Chips, said one broker. 
Selective local buying carried 


the Malaysian Chinese: Assoda- ' 
tion -fMGAj may .he near a. final 
resolution: 

The: Straits Times Industrial- 
index rose 6.36 id 798.14 and the , 
All-Shares index put on 2.33 to- 
285.12, ■ Advances overwhelmed 
declines 124-tolO in a turnover 
of 9.7m (5.6m) shares- ■ {- 
The- uptrend was led by 
Malgyskm- issuer 
Hotels, Properties and Com-. 
modifies, .rose in line ; with the 


Metals and Minerals pat on 19.6 
to 1,990.4 and Gold rose 43^ to 
3.763.2. But Oil and Gas shed 
9.7 to 3,415.0. 

Mitel jumped S? to SlOi and 
topped the active list on British 
Telecommunications agreement 
to acquire 51 per cent of the 
company. 

Golf Canada slipped to 
$19;. BeU Canada, up S| at 
$40$. has denied making a bid 
for Gulf. 

GERMANY 

Share prices closed little 
changed, holding on to Thurs- 
day's record levels but making* 
no further advances, as investors 
began to wind down early ahead 
of the weekend. No factors 
emerged to aid trading. 

But continuing easing interest 
rates, echoed by the West 
German Finance "Ministry lower- 
ing of yields on standing Bond 
issues yesterday, still supported 
markets. 

The Commerzbank index of 60 
leading shares, calculated at mid- 
sessicn. held on to Thursday’s 
record level of 1^44f>. 


Telephone was a chief . beneficiary 
of the. buying and advanced 
HK$5.5 to 88, largely because of 
statements by the utility's manag- 
ing director that the company has 
budgeted for capital expenditure 
of about HK$4bn.over the next 
five years. Much of the expansion 
is aimed at China. • 

Trafalgar Housing shed 1 cent 
to 32 cents" “ it is the subject 
of insolvency 'rumours... 

TOKYO 

Share prices rose steadily 
throughout the day led by. 
incentive-backed issues, driving 
the market average to its highest 
dosing' this week. 

The Nikkei Dow . Market aver- 
age climbed 52.S0 to 12,527.31, 
recouping' Thursday’s 46.69 loss 
on active turnover of 430m 
(340m) shares. 

The broader based SE Index 
shdl 1.5$ to 979.49. Turnover 
16m (15.5m) shares. 

Early buying of biotechnology- 
related Foods and Chemicals 
spread to* Dew materials in the 
afternoon. Shares that rise, on . 
a strong yen and domestic- 
orientated issues also firmed, but 
International populars mostly 


The Electrical sector drew t}m eased and ignored Wall Street's 
most attention, with Varta rising sharp upturn. 

DM 6. and AEG DM 4.20. Dealers 
said the gains came on Varta's 
good first quarter earnings 
figures released during the week 
and preliminary reports that 
AEG, which will announce its 
earnings Wednesday, more than 
doubled its profit to DM 100m in 
1SS4 from DM 37m in 19S3. 


Buying focused on a narrow 
slice of favourite shares. 
Dealers said biotechnology- 
related issues advanced early on, 
led by those engaged in research 
on the potential anti-cancer 
agent TNF (tumour necrosis 
factor). 

Asahi Chemical rose Y56 to 


Share markets closed easier 1 " "• 
but off their lows as buying for 
selected Gold issues helped offset ) 
an early run of profit-taking. 

.The All Ordinaries index lost . 
4-3 to 884,7, the All Resources 
index- 62 to 610.4, -tire All 
Industrials index L2 to 1234.8' : 
and Oil and Gas 4.0 to 666.3.' But 
the Gold index rose ISA to 9312. . ; r 
National turnover. 5523m; • 
shares, valued at AS7Z33im Rises ; . 
outnumbered" falls by about , a . 
fouitto-three majority. 

- Brokers said local traders, 
began taking profits at the open - 
ing following a series- of record 
highs this week, but overseas; 
buyers entered the market later. 

Signs of weakness in the, 
Australian dollar following its; 
strong recovery against the U.S,; j 
dollar earlier in’ the week caused. * 
foreign ' investors j to take profits 
in their. Australian - share 
holdings. ‘ ! 

Lower International Gold and 
Base Metal prices hurt the Min- , 
ing and Resource issues, y/hich 
led the market lower. 

North Broken Hill shed 5 cento 
to AS4.45 on a substantial selling- 
order by a U.S. ; based institution-, 

In Golds, GMK put on 20 cents" 
to AS9.50, aided by an overseas-, ', 
order for 200.000 .shares ‘ ;. - 

Although most- nOn-Farrous 
Metals and Steels held their, I . 
recent gains. Utilities and Gils; . ■ 
eased in the afternoon on con-; 
cern'the rise was too fast, and: 
on a shift in buying focus to Real’ 
Estates- . . .— • ■ 


CANADA 


Stock 


Mey 

9 


May 
8 . 


AMCA-Intl ■ 
Abitlbl. 


Aenico Eagle.^-' 
Alberta Energy-] 

Alcan Aluminium 
Algoma Steel— _ 
Argen Inc.. — 20* 
Bank Montreal-., 26* 
Bank NovaScotta; 12* 


15* i 15* 
18* ! 18 
16* i 16* 
20* ! 207, 
337, 33 

21* ■ 21* 
21 

26* , 26* 
12* 


bce...;.-._ 

Bom hardier A- 
Bow Valley...—. 
BP Canada Rea— 
Bratcan A — — 

, Brin co 

1^.0. Fore* , 

C1L I no ... 


40 ! 40* 

15 . 14* 

171* r 17* 
34* 345, 

27* : 27* 
1.90 1.90 

85t < 8* 
28* ! 28* 


CadillacFalrview, 14* i 14 


AUSTRIA 
May. ZO 


i Price , + or 
I SehS ( — 


Creditanstalt- i 

Goesser I 

Interunfall • 

Laenderbank— I 

Perlmooier > 

Steyr-Daimlet— ; 
Veltscher Mag .-! 


337 i -1 
555 j +5 
900 1 430 
325 | +7 
555 —25 

210 I J-5 
512 : -8 


BELGIUM/LUXEMBOURG 


May 10 


Price | + or 
Fra. 


B.B.L- 1.910, 410 

Banq. Int. A Luxi 6.0001 —150 

BekaertB- -| 5.4M 4 100 

Ciment CBR 1 2,380 +15 

Cockeril “ 

Deihaize.. 

EBES_ 

Electrobel 

FabriqueNat—.. 

GB Inno BM.. 

GBL'Brux) 

Gevaert 

Hoboken : 

Intercom... 

Kredletbank 

Pan Hldgs lliOOO] 

Petrofina — J 6,830 

Royale Beige 11,925. 4 75 

Soc. Gen. Banq... 3,150. +65 
Soc. Gen. Beige.. 

Sofina - 

Sotvay 

Stan wick Inti..... 

[ Tractionel _l 

UCB.. 


B28j —2 
8,200 1 +150 
2,810; +5 

0. 3« -60 

1, B05; . +5 
3,0451 + i 0 
2,910 —25 
3,760: +40 
6,490 +110 
2,235' +26 
8,2001 +90 


Wagon 


1,850 

6,900. 

4,290 

1,570 

3,860 

4,896 

2,980 


—15 


+ 45 
-10 
-15 
-26 
-25 


DENMARK 
May 10 


Price I + or 
S' - 


I Knr 


Andelsbanken -.] 293 1 

Baltic Skand 1 630 ; 

CopHandelabank* 267xr 
D. Sukkerfab— — I 625 
Dan ska Bank-—! 300 

De Dantke LuftJl.lSB 


East Asiatic 1 219 

Forenede Brysg. 990 
Forenede Damp.l 136 
GNTHldg^ — | 425 

, I-S.S.B ; 485 

! Jyske Band.—.—: 885 

Novo Ind — >1,535 

Prlvatbanken — 1 266 
Provinsbanken— J 378 

SmidthlF) ' 251 

Sophus Berend— 1,020 
Superfos, 454 


-10 
-8 
+5 
+ 4 

llli" 


1 +10 

i +1 

> +40 
I' +7 
. -10 
: +? 


BELGIUM 

Brussels SE (1/1/W) . 


DENMARK 

Copenhagen SE IfflrtQ 


' 333B.it j 22(8.58 j ,186.171 828tt.6sj 8510,85 (18/1 2030,7 (11.1, 




4.79 


4.82 


4.82 


4.72 


STANDARD AND POORS 


InduSt'is 

Comp's'te 


May 

9 


May 

8 


M^r 


May 

8 


T 


1985 | Since -Comp'n 


Low 


High I Low j High 

201~45 200.08! 200.44 199.63, 199.75-203. 15-182JMs 206.151 3.62 

j 1 j | 111*1 1 liiti 1 fi'iKitcil mniBix 

181.92 180.62' 180.76 179.99 180. 

! ! '■ 


■ (1/1) 1 (4/T) (V'/i/BGk (5D/B/5E) 
L08il83.45;165.68' 183.4ft 4.40 ' 
I (SUM) 1 (4/1) i'2&/4/85) j (1/8/i!) 


Industrial dlv. yield 


May 1 { Apr. 24 '( Apr. 17 I year ago (approx) 


5.93 


3.84 


3.85 


3.93 


Industrial P/E ratio 


11.20 


11.28 


11.27 


12.42 


Long Gov. Bond yield 


11.33 i 11.33 


11.28 


12.84 


N.Y.S.E. ALL COMMON 


May : May 
9 ’ 8 


May 

7 


May 
6 | 


1985 


Rises and Falls 

May 9 : May 8 : May 7 


FRANCE 

CAC General (31/12182) 

Ind Tendance (28/12/84) 


GERMANY 

FAZ Aktlen (31/12/68) 

Commerzbank ( 1 / 12 / 68 ) 


.HONG KONG 
Hang Seng Bank(51/T/G4i 


21B.20 

119.70, 


217.40 

119.10 


186 J6| 184;78 ] 192.70(24/4) ; 158.44 ( 8/lj 


May 10 


!" Price J +or 
I Fra. — 


(c> 

<e> 


(12/4) 1 1*8.9 (S/1) 
118.80 | 180.8 (12Mi i 100.1 (8/lj 


486.54 
1244 JO 


1016.B6 


426.89 

1,244,5 


1,810.06’ 


ITALY 
Banc* Comm ItaL (1972); 


JAPAN** 

NlkkeJ-Dow {16/5/49 ■ 
Tokyo SE New (4/1/88) 


289.02 I 385.63 


424.7S 

1240.401 


425.® 

■1241.6 


1621.464 


426.47(25/4) 
.1244.6 (9/5/ 


M2. 59 (fi/1) 

1111.9 <5/1 > 


1535.36 1621.45(8/51 I 1220.74 (2/1) 


28UB 1 280.06 | 283.03(10/5) |328^8 (2/11. 


126 27 J 
878*48 


Emprunt 44*187^1,695 j -20 

Emprunt 7% U7Y8^13 -10.3 

Accor 277 | +3 

Air Liquid — 629 ) +4- 

BIC 517 I -8 

Bon grain 1,900 +5 

Bouyguea 721 I +15 

B&N Gervais 2,550 I +19 

CIT-AIcatel 11,348 +13 

Carrefour Ai BS ‘♦’i 1 

■ H 576xc —3 
Z| 582xd +9 
+0.4 


12474.8 I12S21J 
881.07 I 888.87 


itaw-asM) ; 11545.2 an) 
978.89 1 1006.96(22/8) IsiB J5 (4/1/ 


NETHERLANDS ' 

ANP'OBS General (1970) , 209’1 208.7 . 211.9 
ANP-C8S Induct (1970/ 'i 172J I- 172.1 , 175.1 


+ 1 
+ 11 
+ 4 
— 4 
-0.9 


212.8 

178.2 


21S.1I (6/5) 
1TSJ2 (7/5) 


185.8 ra/1) 
I 147.9 (8/1* 


NORWAY 
Oslo SE (4/1/89 


• HE58 ! 831.48 1 530.28 [■ 825.80 j 848.6 (8/2) 2BB.18 .2/11 


SINGAPORE 
Straits T>mes<19B6) 


7MJ2 I 781.78- j 780.52 J 789.51 j 852.85(773) 784.88 .16/1) 


High | Low 


105.5 1 : 104.66,104.59; 104. 1 8: 106.15' 94.60 

I | j 1 (2BM) | (4/1/ 


Issues Traded— 1,992 

Rises-.—. — . 1,063 

Falls—— 475 

Unchanged 454 

New Highs.— 108 

New Lows— 1 ' ll 


1,979 
740 
757 
■ 482 
90 
21 


:l,984 
j 904 
600 
480 
85 

I 12 


TORONTO 


Metals t Minerals 


May 

9 


May 

8 


1370.8 1954,6 


Composite, 2616^ 2602.7 


MONTREAL Portfolio I 128-76; I27.85| 


"?»! 


May 

6 


1985 


High 


1952J; 1856.4: 2190.07 (12/2) 


LOW 


2S 16.4' 26 16.0 


2662.5 (25/4/ 


Thursday 

Bath. Steel 
AT & T 
Atlantic Rich. 


128.86 1128.85 j 132.77 

NEW YORK ACTIVE STOCKS 

Chengs 


1896.0 (4/1) 
2348.5 (8/1/ 


(5/5/ j 117.00 (4Mz 


Stocks Closing on 
traded pnee day 

5.127.800 16*. .+ h Chrysler 

2.163.800 Z2*» + b Ariel, 

1.930.000 BlV - \ IBM 


Change 

Stocks Closing On 
traded price day 
1,093.000 34% ’ + h 
1. 003,100 23* — ^ 


SOUTH AFRICA 
JSE Gold (28/9/78) 
JSE'Indust (2H/9/75) 


1087.2 

808.5 


1051.7 

895.6 


1019.9 

881.2 


1140.8(15/4) 
908^(10/5/ ■ 


8JS.1i 11(2) 
757.1 (7/3) 


SPAIN 

Madrid SE (28/12/84). 


111.17 


111.5B 


110.48 109.89 


1 17.41(4/2/ 101.48 (2/1) 


SWEDEN 

Jacobson ft P (11/60) 

145S.SZ 

1,466.41 

1 449.SE 

144B.97 

1486.9X11/2/ 

1361,60 (8/1 

SWITZERLAND . 

Swiss Bank Cpn.(81/12/S» 

4 SSLS 

433J 

422.4 

422.1 

432.5(10/5) 

588.7 (3/1) 

WORLD 

Capital Inti. (1/1/70) 

- 

204.8 

202.7 

20LB 

204.6(15/4) 

184.3 (4/n 


Cie Bancaire.. 

Co Times ———l -289 

Dam art i a »552 

Darty -1,329 

DumexSJL 1 622 

Eaux (CJc Gen) . J 626 
Elf-Aqultane — 231 

Essllor 2,480 -40 

Gen. Occidental el 707 | +8 
Imetai — J 121 j- +4.1 

Lafarge Cop pee. I 309 , +1 

L'Oreal -fs,470 1 +20 

La grand 2,061 I +1 

M&isons Phenix_' 222 : —10 

Matra SJL 1.B01 -39 

Michelin B 929 | 

MWKClel- 2,633 . +58 

Moet-Hennessy .. 1,8SS J 

Moulinex. 101.5i 

Nord EsL ! 86.3 | 

Penod. Rlcard — ; 706 j 

Perrier 333 ] 

Petroles Fra- I 266.6j 

I 345 
229.8. 

286 


—6 
—1.5 
-0.5 
—1 . 
+ 7 


Peugeot ! 

PrJirtemptAus — j 


Radiotech 

Redote ....[1,365 
Rousul>Udaf— ..ll,760 
Seflmeg— I 363 


SkfsRossgnol....H 


Teiemech Elect.. 2.480 


*• Saturday May-4.- Japan Nikkai-Dow 1&S45^5. TSE S79J8. 

' Base value of a! Indices are 100 except JSE Gold— S6.7, JSE Industrial— 
204 X and Australia. All 'Ordinary and Metals— 500, ' NYSE All Common— 50; 
Standard and Poore— 10; end To ton to Composite and Metals—' 1.000. Toronto 
Ind ices-baaed 1976 and Montreal -PgnfoltO 4/1/83. t Excluding bond*. 1 400 


Thomson CSF n ...' 

Valeo- 


l^aOxc 


643 

236 


—9 
+ 4.3 
+ 6.9 
—16 
+20 
+ 1 
+ 15 

1 e: 


n 


El 

CambeR Red Lk- 

28 

27 S 4 

Can. Cement Pt- 

10* 

10 * 

Can. NW Energy. 

21* 

21 * 

Can. Packers 

29 

28* 

Can. Trustco. 

36* 

57* 

Can. Imp. Bank.. 

31* 

3H* 

Can. Pacific 

57* 

56* 

Can Pac. Ents. . 

28 

Z 73; 

Can. Tire C — 

B*. 

9* 

Cantor— 

9i, 

9* 

Carling O Kfe— . 

lb* 

15* 

Chieftain——. 

13* 

13* 

Cominco. 

13* 

153< 

Coni gas Mines.... 

B* 

8* 

Cons: Bath st. A- 

16* 

16+4 

Copper Lake. 

0.90 

0.85 

Coremark Int—- 


6S, 

Costain — ... 

B 

» 

Denison Mines A 

13-* 

137, 

Dofasco Inc. 

25* 

25* 

GERMANY 

1 

May 10 

Price 

Dm. 

+ or 


Stock 


May 

9 


May 

B 


J— 

Dome Mine*— ; 12* : 12* 
Dome Petroleum- 3.20 I 3.20 
Domtar ' 35* j 55* 

Falconbridge I 19* 1 18* 

Fed. Inds A— l £07, . 21 
Grand* A— / : £9* , 29* 

Genstar 27* 1 277, 

Giant Y'knife..-, 15 t 3 137, 

Gt. West Ufe ; 5.66 I 5.66 

Gulf Canada—.... 20* . 20* 
Hawker SkLOan. 19 * . 19* 
Hudson's Bay—' 16 .' 16)8 

Husky Oil 11* ; 11* 

Imasco 26* £5* 

Imperial Oil A....r 50* 61* 

Inco 1 18 J* I 18 * 

Indal J 14 , 14* 

Interprov. Pipe.,,! 37* ' 37* 

Labatt (John) ' 24 - : 23* 

Lac Minerals > 337 S 33* 


' Stock . 

May 

9 

May 

8 - 

Loblaw 

18 

18 • 

Macmil. Bloedol. 

21* 

21* 

Marks ft Spencer 

8* 

8* 

I Massey Fergusoni 2^87 

2.88: 

McIntyre Mines.-. 

468, 

46* 

Mitel Corpn— 

'.^se 

73* 


153* 

15* 

Moore Corp.. 

24* 

34* 

Nat. Sea Prods A 

. & 

8 

Noranda Inc.—— 

IBs, 

15* 

Norcen Energy... 

14* 

14* 

Nth. Telecom 

485b 

48* 

Nova Alborta 

5i, 


NumaoOnftGas. 

13* 

- 133*. 

Oakwood Pet—-.- 

9 

9 

Pan Can Pet 

33* 

33* 

I Placer Dev— r 24* 

24a, 

| PowerCorp--— - 

33* 

33 

1 Quebec Sturgeon 

4.10 

4.16 


Stock 


•V 


May 

& 


Ranger Oil: — ; — 4.70 ! 4.70 
Reed. St' house K 20V j 20* 
Rio AJgom — — .] 23* 23* 

Royad Bank Can-1 28 I 28* 
Royal Trust A.....,‘ 20* : 20* 

Sceptre Res —j . 6* i 6* 

Seagram— ../ 56* 55 

Sears Can. Inc—! 8* 1 8* 

Shell Can. A. 1 28* \ 28* 

Staloo A 18* j 18* 

TeckB — i 13* 12* 

Texaco Canada..! 34* I 54* 
TtiomsonNdws.Aj 18* I 57 
Toronto Dom. Bk/ 20* { 20* . 

TrantsaTa A ; 26* J 26* 

Trans-Can. Pipoj. 26* ; 26 
Walker Hiram—- 28* 29* 

W. coast Trans-.; 16* < 16 
Weston (Gao.)._ 80* I 80* 


NORWAY 
May. 10 


; Price : 
Kroner 


AEG-Telef—— 118 +4.2 

Allianz Vers ....... I2«xr --9 

BASF 204.7 - 0.7 

Bayer 213.8 +1.1 

Bayer-Hypo — — 336 • —1 
Bayer-Veretn— 55Uxd 

BHF-Bank i £84 . 

BMW ! 373 


Brown Boveri — 21ift 
Commerzbank—. 178 , 
Cont’l. Gumml 159 
Daimler-Benz. — ■ 694 j 
Degu 


- 1.2 
*1.3 
—l 

349 . 5 ! io:S 1 spain 


Bergens Bank .— 1 

Borragaard 

Christian ra Bank 
DenNorake Cred 

Elkem 

Kvaerner 

Norsk Data- — - 

Norsk Hydro 

Storebrand 1. 


143 

367.5 
141 ' 
150 

143.5 
182 | 
409 


+ or 


+ 1.5 
+0.5 


[AUSTRALIA -(continued) 

• ! Price ; +- or 
May 10 . Aust.9 ’ -• • 


[JAPAN (quitiiiifed) 
r Price 
May. 10 : Yan 


+or 


r - 


| Gen. Pro. Trust.-j 


-2.5 
+4 

. +1.5 
108.5: -1.0 
265 ! 


D'acha Babcock. 
Deutsche Bank-; 
Dresdner Bank—. 

GHH 

Hochtief.—. 

Hoechst 

Hoesch Werke — 
Holzmann CPr — 

Horten 

Hussel 

Karstadt — 

Kaufhof I 

KHD. 


162.5; 

472 

223.8; 

147. ■ 

475.5 

813 ■ 

108.4 


—0.5 
+ 0.5 
+ 2.3 
-OJ 
+ 2.5 

-Oil" 


May 10 


Price 

PtaS 


+ or 


430.5' -3.5 


Klocckner 1 

Linde — — , 

Lufthansa ■ 

MAN — 

Mannesmann — 
Mercedes Hid — 1 

Metallgesel 1 

Munecn Rueck — 1 

Nlxdorf 

Porsche 

Praussag 

Rhein West Elect 166 
Rosenthal ....—.: 1 256.8' 

Sc he ring ! 442 \ 

Siemens — 544^ 

Thyssen | 100.91 

Varta 1 1 S 8 [ 

Veba ■ I 8 O .61 

V.E.W. '■ 197.8; 

Vereln-West...— : 311 
Volkswagen * 22S.5 


170 
290 ; 
226.5: 
227 | 

249.5 
71.5 

424 : 

188 l 

145 . 

157.5 
604.5' 

252.4. 
1,370: 

586.5. 
1200 
872 : 


+ 1 
—I 

+ i" 

-0.5 
+0.5 
—I 
-1 
+ 0.5 
— 3JB 
+2.5 
+0.5 
+ 15 
+ 4.5 
-3 
--2.5 
— 1 
+ 0.8 
+ 2.5 
+ 1.2 
+ 0.1 
-6 

+U3 
— 1 


Bco Bilbao— 344 I 

Boo Central ! 324 J 

Bco Exterior —— 1 202 ■ —2 

Bco Hispano..— J 164 

Bco Popular. . 364 

Bco Santander— | 360 | - 

Dragados- — . — ! 166.5 —3 

Hldrola ! 84.7 -0.8 

Iberduero. 1 95.2, —1 

Petrol Boa- 1 154 —2 .. 

Telefonica. 123.5: 


2.28 

|Hardie<James)...| 3.22 
Hartogen Energy! ' 3.36 
Herald W'ylimesl 4.65 

ICIAust 2.05 

I Jitnberlana F.P—1 0.39 

Kla Ora Gold 0.15 

Lend Lease 1 6.66 

MIM.;.. — ! 3.38 

Mayne Nickless... 3.3 
Myer Emporium..! 1.84 
Nat. Aust. Bank-; 4.04 

News...- .'..—I 8.1xcj 

Nicholos Kiwi—..! 1.98 
North BknHIli.-l 8.7 
Oakbridge 0 98 

Pancont'l 1.85 

Pioneer Cane 1 1.7 

Poseidon 

Queensland Coal 
Reekltt ft Coin.... 1 
Repco 


4.28 

1.62 

3.S 

1.24 

6.2 

4.7 

1.9 


+0.0= MHI — i 263 +3 

Mitsui— 341 t +3 

-0.« Mitsui Estate— 693xd + 17 

+0.05 MitsukOBhi 318 I -2 

-0.01 NGK Insulators 870xc -5 
— Nlbon Cement.— 276 I —1 
+0.01 Nippon Denso.— .11,330 —10 

+ 0.02 Nippon Elect— 11,060 | -20 
—0.05 Nippon Express.. 361 j ......... 

Nippon Gakkl — ! 1 , 6 B 0 —20 

+0.01 Nippon Kokan.— 134 : 

+0.02 Nippon Oil.— 869xc; +2 

Nippon Seiko 1 661 j ..; 

Nippon Shfmpani 675 ’ +5 . 

Nippon Steel ! 146 1 —1 

Nippon Suisan.— ; 343 ; +3 


-0.05 
+ 0.02 
—0.06 


SWEDEN 
May 10 


i Price | +or 
Xronor; — 


AGA J. 

Alia- Laval..— : 

ASEA (Free) 

Astra (Free). 

Atlas Copco 1 

Cardo (Free). 1 


Santos — 

Smith (Howard)- 
Thos. Natwide... 

Tooth i 63 

Vamgas>.._ I 4.4 

Western Mlning.J 4.3 
Westpac Bank ...I 3.98 
Woodsida Petrol) 1.6 

Woolworth s~ ! 3.12 

Worm aid Inti— ... 


HONG KONG 


Cellulose. 


420 

197 

355 

465 

115 

256 

123 


Electrolux B... l 318 


Ericsson. 
Ease lie. 


ITALY 


May 10 


Prii 

Ura 


ce ! + or 


Mo och Domsjo..! 

Pharmacia 

Saab Scania Free 
Sandvik 

Skandia.. 

Skan Enski’da— . 

SKF 1 

St Kop par bergs. 

Sven Handlesbn.i 
Sweivosh Match. 
Volvo B (Free) • £60 


287 

386 

244 

195 

455 

400 

329 

46 

228 

150 

153 

218 


—a 

—3 


+1 


+2 
+ 20 
+2 
+ 3 


May 10 

Price 

, + or 


H.K.S 

1 — . 

Bank East Asia.- 

25.4 | 

! 

Cheung Kong < 

17.3 

1 - 0,1 

China Light.. 

15.6 | 

—a.a ; 

Evergo ) 

0.881 

-O.oz 

Hang Seiig Bank*[ 

50 | 

+ 1.251 


NTV—.i IDDODxc' -970 

-—.Nippon Yusen— 251xd —8 
+ 0.MI Nissan Motor...-. 618 ! +1 
Nleshin Flour.— 1 620 | —3 

Niashin Steel , 163 | +1 

_ .. Nomura — -'1,100 • 

O-M Olympus.- Jl y 810 +10 

— 2'S Orient Leasing— .2,780 j 

— O.B4 pioneer :2,110 —80 

— 0.04 Renown 650 l 

+0.08 Ricoh-'. 929 : +4 

— 0.08 Sankyo ... :.jl,l3D 

—0.07 Sanyo Elect- 453 I —2 . 

+ 0.01 Sapporo -i 455 f +14 

. —0.08 Sekisul Prefab..., 657 I +27 

3.57 , -0.03 Seven-Eleven '0,240 | -10 

Sharp — ; ; 980 I —6 

Shlmadzu 788xq —1 

Shlonogi ......— J 731xq +5 

Shiseido !l,l70 j 

Sony. — - 4,070 • 

Stanley 862 V 

S' to mo Bank 1,790 

S'tomo Elect • 861 I 

S^omo Marine— l. 635.: 

S’tomo Metal 1 144 ' 

Taihai Dengyo ...i 481 l 
" p " -: *ti Corp 229 ! 


HK Kowloon Wh. 

HK Land 


B.25 

6.6 

5.951 


--■ 7 - Takeda 672 

-0.1 TDK.- .5,300 

—0.1 Teijin ...I *439: 


1 BK -. 8, 0 3 D 5xa i — O.OBlTelkoku : 786 

‘ Tokio Marine. 850 ( 

JBS • 782 j 

Tokyo Elect Pwr-1,800 1 


+ 1 
—1 
—1 
—6 
—5 
—1 
+ 1 


. 15 I 


Banco Com'le.— ! 

Bastogi-IRBS ■' 

BJ -invest 1 

Centraie 

Credits Varesino 1 

Flat : 

Finsider...— 


17,400' +150 1 
209.7, —1.8 
3,360 +10 
3,001 +20 
3,900 -2 
2.985! -14 
80 +5 


SWITZERLAND 


May 10 


1 Price 
. F r*. . 


+ or 


HK Telephone.— 88. 1 +5.5 
Hutchinson Wpal 24.5 ! — 0.1 

Jardine Math , 11.8 ! — o.l 

New World Dev-I “ “ 

Orient 0’seas.....| 

Osaas Trust Bk...' 

SHK Props '; 

Shell Elect .— —1 

Swire Pac A- ; 

TV— 8- - 

Wheel' k. Mard Ai 
Wheei'k M'time,., 

World Int. Hldns. 


7.3 | 
8-3 I 

3.2 : 

12.51 
1.31; 
24.3 \ 

8.6 I 

7.3 | 
l.lOi 
2.2 ! 


Tokyo Gas. „! 

. n ik 1 Tokyo Sanyo ; 

I Tokyo Style | 

^■^ Tokyu Corp— 

—03 »- 0 PP® n Pf'nt. 


+ °- 25 1 ToshtoaEpect.^. 


—0.05 


i^f icur ' : SS'SSS. r 192 Arusuisse : 805[ 


Italeementi 67,900' +610j 

La Rinaseenti— . 691 ' +6 

Montedison- 1,610 +5 

Olivetti - > 6,285 +15 

Pirelli Co ' 3,895: +55 

Perelli Spa 2,3521 +72 

SniaBPD £,856! +13 

Toro Assio ! 14,0001 

do Pref.. 1 10,390| +2001 


+ 17 
-10 


Bank Leu ! 3,600 

Brown Boveri : 1.630 

Clba Gelgy j 3,080 +50 

do. (Part Certs)., 8,450 +60 

Credit 8uisse 2,505 + 30 

Elektrowatt ...— 1 2,790. —25 

Fisher(Geo.) 780 

Hoff Roche PtCts:87,000 

Hoff-Roche 1/10, 

Jacobs Sue hard, 


JAPAN 


May 10 


Price + or 
Yen 1 — 


NETHERLANDS 


May 10 


Price 

FIs 


+ or 


ACF Holding. 

AEGON 1 

Ahold I 

AKZO - : 

ABN - ' 

AMEV — ■ 

AMRO- ' 

Bredero Cert — 
Bos Kails Westm.) 
Suehrmonn -Tet.1 
Cal land Hldgs.-.' 
Oordtsche Pedm 1 

Elsevier-NDU 

Fokker 

Gist Broades ! 

HefneKen 1 

Hoog averts 

Irrt Mueller -I 

KLM ; 

Nearden 

Nat Ned Celt. ' 

Ned M'd Bank....! 

Nedlfoyd 1 

Oce Grin ten 

Ommeren (Van).. 
Pakhoed.... — . — 
Philips. — 

Robeeo.- ; 

Rod am co , 

RoHnc e— i — — 1 
Rorento— 

Royal Dutch— ' 
Unilever - — ■ 
VMF Stork— -I 

VNU — 

West Utr Ben It— | 


209 | —1 
189 +3.5 

222 +2 5 

108 -OJ 
430.5' +3.6 
241.5. +0.6 
75.5. +0.1 
163.5 +2 
18.9; -0.5 
93 '■ +2 
37. ' +0.2 
183.4 -0.6 
119.81 +0.8 
130.li +1.6 
182. 7j +0.2 
150.9! +0.4 
61.8 +2.2 
80.5 

60.3 +0.4 
51.S: +0.1 
67.1 —2.8 

169 . +1.5 
173 : +3 
318.5' —0.6 

2s ; 

64.1. +1.3 
64.7' +0.9 

73.31+0.3 
139 I —0.7 
68.3) 40.5 
46 ! +0.2 
203.8 - 

361.51 +2 

190 +3 

211.51 +2 

94.3 j — *,3 


Jelmoli 

Landis ft Gyr 

Nestle... — . 

Oer-Buehrie —— 

Pirelli— — 

Sandoz (Br ). .— 1 
Sandoz (PtCts) 
Schindler (PtCts) 
Sika 


Ajlsomoto 1.090 —10 

Alps Electric 1.790 | —10 

-10 
+56 
+ 5 

40 ICasio Cqmp.!— l'ii,'620 j H 70 


wd’lbKO*? i 2 o°IA»ahi Chem —....j 934 
nard. bfazoxr. +20 1 auhi ry«— . __ ■ . non 


, gR c< 1 Aiahi Glass. — ) 880 

MS 10 I BrWB««tone 524 

I Canon — . J 1.240 

MIS; +ao j Casro Comp.— _il ,620 

i.425| +30 Ichugal Pharm ,l’060 

Citizen 620 

Dalel J 675 


TOTO 

Toyo Selkan — 
Toyota Motor 

670 

896 

.1,290 



Yamaha 

Yamanouchi 

731 

2,950 

Yasuda Fire ' 461 

Yokogawa Bdge_ 450 

SINGAPORE 


.May. 10 

Price 
S ‘ 



330 
8,066' 
• 1,410; 
810' 
1,140. 
4,4 10 : 
1 , 100 ) 


+s , 
+ 125| 
+ IO 
—15 


• Suruelllanoe ( 4,410. +35 

Swissair -J 1,100) +5 

Swiss Bank- ; 396l —2 

Swiss Re in see >n,ioo J +175' 

Swiss Volkabk 1,500' +5 

Union Bank 3.750! +40 

[Winterthur '. 4,130. —20 

[Zurich Ins. _.:85,650, +250 


Dal Nippon Ptg -. 1,000 
Daiwa House— | 585 

Ebara 432 

!**•*•“ — ' — '1.480 

Fanuc— — 887Dxri 

Fuji Bank <1,560 

Fuji Film —.-..‘1720 

Fujisawa ' 993 

Fujitsu 11,150 


+ 50 


AUSTRALIA 

May. 10 


Price;' +or 
’Aust 9.1 — 


ANZ Group > 4.8 : — OJtt 

Alliance Oil Dev., 1.05 | -0.01 

Ampol Pet- | 1.82 . —0.81 

Ashton. ; 0.98 | +0.821 j+l 

Aust Cons. Ind-.i 2.24 ; -O.Oli j usco 

AustGuarantee . 2.45 j -0.051 KaJima— "““i 
Aust. Nat. inds-.. 2.83 : +0.05 |kS, , s^ ZI 


—7 

„ . -20 

Or een Cross. 2,750 ( —40 

Hasegawa. / 390 

Heiwa Real Eat...: 943 

Hitachi.- 7go 

Hitachi Credit 11,100 

Honda— -... 1,340 

House Food—..... 728 

Horn. .2,150 

Itoh (C) 381 

tto. Yokado... 2,530 

Iwatsu. r ggn 

JACCS— -.!• 320 

-. 6,020 

759 


Boustaad Hldgs..] 1.63 ! 

Cold Storage ' 3.45 1 

J! 8 ®:; — -I 6.1 t 

Gentlng — 1 5.86 

Haw Par. Bros—! 2.11 , 

Hong Leong Rn 2.98 1 

Inch cape Slid. . J 2.4 ! 
SS*P p el Shipyard! 1.62 l 

Malay Banking . 4 . 6 . 1 B 

1 M a, i£ s, .i ,td - ,nd —i 

— 140 j Muifa Purpose.... 0.94 j 

OCBO..J 1 8 95 I 

OUB— ... Z~i IJi' ; 

Public Bank _i 1,5 1 

8 ime Darby 1 1^9 J 

Press., 6.15 ! 

Straits Trdg. 4,50 1 

Tat Lee 8k" “! g ?l 

»OB- 1 4.3 !' 


+30 


+ 11 
—9 
+ 10 


+ or 


+ Q.0 J. 

+o!ifc 

Tom 

ToM 

+0.BS 
+0.15 
+O.OB 
+0.01 
+.0.1 
+0.0« 
+0.05 
+0.07 
+0J16 
+0.02 
— 0.01 


-20 
+ 8 
—20 
+ 11 


[SOUTH AFRICA 

May. 10 f prt CB 
I Rand 


+ or 


Kashlyama 

Kirin.-. 


— 0.01 

+ 0.M 

- B- 1 Kokuys 4 

— Komatsu 

— Konlshlroku — , 
'"«« Kubota 


APM 8.85 

Bell Group..— j 7.14 

Bell Res— j 7.1 

Bond Corp Hldgd 1.58 

soral 3.8 

Bougainville - 8.87 

BramWeo Inds— I 3.92 

Bridge OH • 2.48 

b M . — i6.4 fi xai 

CRA...- 1 6.4 

CSR 2.87 

CasUemalneTyi.i 5.5 
Coles fCJ.i j 3.72 


! Kvotoltoramrc— 4^90 


310 

804 

660 

865 

910 

435 

67S 

346 

623 


on this page are as quoted on the 
and are last traded prices. 9 Dealings 

J--4 . — C— -o— !-■ i.f »■ B« 


NOTES — Prices 
Individual exchanges 


ComeJco “A” ; 3,35 

Consolidated Petl 0.45 
Costain Aust-..-! 1 8 
Dunlop Olympic.' 2^6 


, 600 
— 0.1BI Muaklno Milling, l J 20 

— 0.05 1 Myakita — — 1,010 

Marubeni — ... 51 1 

—0.05 Mattidal. 566 

Marul L— 1.110 
—0.0! MEI 1,480 

+ 0.02 Mia £J©o Works. 732 
+0«05 Wbishi Benk 1,560 


fberepm 1 . 5 a ' - 

auuSt—^ 7 - 7s 1 -0-25 

Allied Tech- ■ B8.5 I 

*22 2 5 0 ® 1 -! «.2S +oj& 

CorB ~l 27-25 — 0.&5 
An* Ooid-I 173 ’ r_S • - L - 

SaWff— i ai.25,' ^O.Tt 

CNA Gallo 1 8.81 + 0,09 

Currie Finance.-] '4.0 j- 

.SriftSfei’ — 1 i W J 

e edu^d....."I^ , sb'i —nTb 

— 3 80 1 S 0l u Fl 1 elds SA 54 . 2 m — 0 

, 5S9gahk...-......l is .2 1 ^* 0 ^ 

’ia.75» +.05 


—5 
+4 
+ 70 
+20 
+ 5 
+ 7 

+ 26 
—21 
—5 
+ 5 
+1 


+10 


" +i. 

. -i “o' 

+2 
— 20 


J Elders DCL ., -.4 _ 3.02 | -Q.igf M 'b Mttf J23 ! -,a 


bL— W d 8S."*.— ,1.95- ..+0.1.- 

RuSpiS*** 37 - 

3aft-«^ —16.64 r 

smithtAoi~;;;;“j ^ b 



i- - ..w. 
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CURRENCIES: MONEY and CAPITAL MARKETS 


iRS 


MONEY MARKETS 



PtW 
avi e 7.4dv; 


SIS 



nervous 


<S! 


oa 

?***■* 




The dollar finished trading on 
a slightly Brmer .note yeswrday 
although the nfood of the marker 
soil -reflected ^uncertainty over 


bank base rates. Its index 
SI.Z540. a fall of 50 points from 
Thursday but up from the day's 
low- at S1.21S5- It was firmer 


STERLING INDEX 

May ID Previous 
77.9 77.6 

78.0 • 77.3 

77.9 77.5 


8.30 am 
9.00 am 
30.00 am 


1U0 am ... 
Noon 

1.00 Pm ... 

2.00 pm ... 

3.00 pm ... 

4.00 pm ... 


Way 10 Previous 

78.0 77.6 

77.9 77.8 

77.8 78.0 

77.8 “8.0 

78.1 78.1 

78.1 77.9 


*«s uS 16 ihc fuwre copra rfUA interest against the D-mark at DM 35523 
AdS* 1 A raiw and the performance of from DM 3. 


Little 

change 


LONDON MONEY RATES 


Ofscount Houses Deposit and Bill Rates 


May 10 

lw«*8 


• -Stirling Local i ! I I 

Certificate Interbank Authority 1 Company , Market , Treasury Treasury 
. of a a pout 1 deposit* ' Deposits Deposit* i iBuyl | ‘Sell* 


Eligible ; Eligible ! Fine 
Bank Bank ' Trade 

. /Buy? (Belli (Buy) 


■ ifje cvuhuiiij. i«ew! 

IS*? 1 ' 1 ® bNi 0.3 percent me in U.S. pr 

—^yenii tntfnns hut- had no roat 


an 




tv 


ipti 


j;e i.-'t tu 

tent * 

Mia * 




-toart 


i^Hjv 147.1. ■ 

All J Of pr‘ ( ^ : , Steriw* •»«> . man- 8 months Ijn.ljnpm l.SO-iJZApni 

ss! overall, underpinned by high lam wittw m hjopbi .s.iz-s.ospm 

K-i Ulfc interest mej and little hope Of Forward premiums and discounts appl) 

8l|f h * a 

1 Ifl' & 


ibe US. economy. News of a 
producer 

... expec- 

tations but' had no real impact 
on (he market The dollar dosed 
at PM 3.1185 from DM 3.1110 
and Sv/Fr 2.6295 compared with 
SwFr 2,6145. It was also higher 
against the yen at Y252.00 from 
Y2SI-S0 and - FFr 9.51 from 
FFr 9.49. On Bank of England 
figures, its index was 146.9 from 


3.8500 and Y3!2 from 
Y311. Against the Swiss franc 
it improved to SwFr 355 from 
SwFr 35350 and FFr 11.74 com- 
pared with FFr 1.7250. 

Against the dollar it closed at 
finished, at 78.1, up from 77.9. 


POUND SPOT— FORWARD AGAINST POUND 


May ID 


Pay's 

spread 


Close 


m ' m Throe 

On* month p.a. months 


p.«. 


£ IN NEW YORK 


4- 


May to ■ prav. clots 


Sterling was slightly firmer 


£ Spot :E2.aSBS.l,!525-Sl.2lTS-1.2!M 
I month QA7A48 bri 0,46-0.44 pm 
a month* lJlMAtAin 


6.2 

Hals 


|i; 6 ^'{ L an early reduction in clearing 

J «*d 2SfJJ* £ OTHER '.CURRENCIES 

otlal 

n .^red 


to tha U.S. dollar 


US. 1.2185-1.2385 1. 233 B-1. 2345 
Canaria 1 697M.W77 1 6980-1 70» 
NfllMnd. 4 33>r4JS'j 4.34-4.35 

Belgium 77.44-77 70 77.GS-7? 65 

Danmark 13.734-13 91 13.73' j-13. TO'. 
Ireland 1.22S5-1-2330 1.2295-1.2306 
W. Gor. 3 S4>r38$ 3 84>«-3.gS>. 

Peruana! 217 >vZ23*, Z1B-2Z3 

Spam 21SVZ175 217-217'* 

Italy 2V&<-2MVi 2460\-2A61% 

Norway 11^7-11.131* 1107-11.06 

Franco 11.71V11.78'* 11 73V11.74>* 
Swfrrfsn ll.15V11.aW* m«V1l.17>4 
Japan 3t0*.-312t, 311V31S', 

Austria 27 DZ-37.2D 27 07-97.14 

Swiu. 3.Z3V3.264 3.24V3 25 5 , 

5((<monU) forward dollar 2.30 


0.48JM5cpm 4 53 1.31-126 pm 

0.47-0. 38c pm 3 « 1.23-1 .09 pm 

2VZc pm 5 70 6V6 pm 

Z7-22e pm S 79 70-62 pm 

4V3’*sr*pm 3 S3 HVIOom 

■ISp pm-.OIdl* -0 61 0 «W 02 pm 
2V2Vpf pm 7 20 6 , »-6'i pm 

90-406c dis —13 47 310.1 iTOds - 
15c pm-5 dla -0 28 1545 di* 
2llrt prp-1 d<> -0 3A 1-4 di* 

\ore pm- 1 ! dla —0.14 Vt’i dis 
2W*c pm 2.48 6V5*. pm 

1V2ara dl* -1 75 SV8’i di* 

1.78-1 My pm 6.54 4 M-4./7 pm 
15t.-131.riiw pm 6 31 41%-M\ pm 
2V-2**c pm V.08 4*4-6 pm 

-2.25c pm. 12-monUt 3-30-3. J 5c pm- 


4.16 
273 
564 
3 M 
306 
0 78 
688 

-1342 
-0.74 
-0 57 
-727 

2.17 

—2 IS 

634 

A7fl 

7.54 


Interest n»tci were little 
changed in London yesterday m 
rather dull and featureless 
trading. Three-month interbank 
was quoted at lUf'.-lSi per cent 
compared with I2H2? per cent 
while throe-month eligible bank 
bills were bid at 12* per cent, 
unchanged from Thursday. Week- 
end interbank money opened at 
12l-l2i per cent and touched a 
high of 13 per cent before 
slipping away to 8 per cent. 


Overnight. ...... — 

.8 13 

I2*:-12^s 

125« 

6-12^; — 

ora. 

~ 

— 

— 

t days notice — 


12*t 125* ' 

— 1 

— — 

— • 



i “ 

7 days or — 

' 

l 

— 

— 1 — 

— * 

' 


” 

7 oaye notice ..' — 

12i 3 Tl2 s » 

ian ; 

I2*c-i2ie: 

12,a ; t 

— 

— 

— 

; — 

One month 12 \ J2»s 

I2rz-12\ 

l2s* , 

1376 1 

Ji/ie 1 33ft 

12* 

ISA 

13* 

33’J 

Two months.— 12 -12** 

Hi 1 Z's 

\*ri l 

1® -s ; 

1ZU ! 181b 

|2rW 

Jl* 


;** 

Three month*. 12^-12 'i 

12.7-12!,. 

32. T , 

13-11 

121* 12 

ns 

lSw 

1 2 


Six months 12 j» 10m 

12.; 1246 

12,6- ' 

. i 


— 

a 15ar 


iai 

Nine monihs ... I2ij-I2i; 

12 V, 12.', 

M 1 

— i 


— 


— 

6 

One year 12: s -12 

12 

12*4 ! 

— ■ 

— l — l 

— 





Local Auth. Local , Finance l. 6 Cart I SDR 
negotiable : Authority I Houas '• of j Linked 
bona* Depoiits ■ Deposits Daoosltsi Deposits 


UK 


un. clearing hanks hesc 
lending rale 121-12$ per CCSt 
since April 19 


Ona month — laig.Ijr* 
Two months •». 12^-13'* 
Three months^ 13 
Six months— 12-'4-12 »i 
N> ne /nonthv..., 12i?-12-s 
One year 1 12sq-12h 
T wo years — 

Tnree yutL. n — 

Four year*. — 

Five year* 


- ! 


llii 

Hi* 

llm 

iii* 


IZ5* 

12 s * 

12** 

121 * 

321; 

1238- 


e.aa.i i 
8. 1-8.2 
S. 254.23 
.8.36-8.451 
(0.75.B,B5 
I 9.0-9.1 


a-8 >4 
dn-Blg 
asB-as* 


BfirSri 


ECU 

Linked 

Doppsfts 


FT LONDON 
INTERBANK FIXING 


8»|91« 

9l4-9*i 


1 1 1 .00 jum. May 10) 

3 months U S. dollars 


BSa-fl*! 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


- May id 


I - i ( . c 

t * ' * ; ■ Mott Rates 

•three." J*N' Argentina Paso.. boajg-BOt.oa , 4»o so 4oe.5o a wm«« — ~»£j+rfjo 

er - n,a IC«h|t’ 4 Australia Dollar. l T8201.78tOr 1,4426 X . 45 2 5 Balflium.. 77.4078.20 

, ’•aid >1, Brazil CruMlBJ-. 6.31 b 5,310 5.1 30 Denmark ls.7ois.83 

l 4kinn n . .‘**4 . Finland Markka. 8J318S 8.0470 6A0306.5050 Franea — Ii.6B ll.80 

!r\vi n „ Hrt6 l* a -i' Greek Dnmnmft. 157:75 i71 .41 . 136 27 132.13 Germany 3.83 5.86 

, *“8 3 Kongkonp Dollar fi.6000 8.6200 7.7720 7.7770 R atvTZ.". 2435 >470 

i, U’ icmi 

catered h ' D - 


May 10 


□ay's 

spread 


Closa 


On* month 


7. 

P«. 


Threa 

months 


p.B. 


. --4.10* Japan— 308-312 

•k 6l 5 c. KuwailDIMrtXD) 0 8743 ■ -.37351 0.30310 0.30120 Netherlands. 4.33 4.36 

, „ ■ Bteri, Luxembourfl- F- ■V7.55-77 6S 63766885 Norway 11.02-11. 1 

■ *l'akiuj“ ktalayam Dollar- 3.060V3 0703 2.4730 2.4760 Portugal — 213.921 



the-r b 18,; 

w Aus &C- 


* Sailing f«e. 

t Cortwctiona (May 9)- Australia — £. ) 7900-5 7JV> Kuwait— C. O 3740- Q. 3750. 

ftKr-£. 2.7100-2.7400 and Smospcra— S. 2.2150-22210. 


UKt 

Irolandt 
Canada 
Nolhinil. 
Belgium 
tlanmnik 
tV. Ger. 
Purtuijal 
Spiin 
Italy 
Norway 
Franco 
Svyorlen 
Japan 
A|i»’na 
5 witz 


1.218S-1.2385 1.2335-1 2345 0.48-0. 4 5c pm 
0 9955-1.0070 1 00ZS-1 .0015 0.37J1 27c pm 
1.3775-1 .3785 
3.5170-3.5180 
62.75-62.85 


0 16-0 I9e dis 
0.354) 32c pm 
6 -7c dis 


11 17V11.1S>« ‘,-lnra Hi* 

3 1160-3.1190 0.73-0 F8pf pm 


4 52 1.31-1.26 pm 4 16 
3 S3 1 00-0.70 om 3 39 
-1 52 0.47-0 52dis -1.44 
1.14 1.29-1 2u pm 1.«5 
-1.24 15-17 dis -102 

— 0 80 2*r3 dis -OM 

2 71 2. 16-2.11 pm *• 73 

-16 44 450 i:t0d* -17 88 
-4.43 205-235 dia - 5 00 

— 4 52 22’— 23 dis -4S5 
-4.67 9S-10 dis -133 
-2 08 4 5Sv4.85di* -V4 
-5 78 14-14', dl* -6.28 

2 09 1 35-1 25 pm 3 06 
1 78 1QV7L om 1 r.9 

3 42 2.Z4-? 20 pm 5.36 
T UK ana Iroland oio quotod m U S. currency Forward premium* end 
diocounta apply rn tha U H rlallsr sail nnr to thm individual currency. 

Erig an rate is loi uoriveitiDls bancs* Financial franc 83^0-63.10- 


1.3775-1.3800 
3.5080-3.5550 
62 65-63.39 
11 17-11 .31 >• 
3. 1050-3. T500 
176-180 
175.30-176.28 
1987-2005*4 
6 97-9 05*, 
9.48* -9. 59V 
9.04.9.09*, 
ZE2 00-252 60 
21.87^213*4 
Z. 6176-2.6510 


176-178 
175 40-775 70 
1992-1993 
8.97*4-8 97> 4 
9 50*4-9 51*4 
9 04*4-9 04*. 
252 45-252 55 
21.87-21.93 


15O-4U0C dis 
60- 70c dla 

7*4-7>4lire dis 

3*i*3*4or* dis 
1.60-1 .70c di* 

4', -Bare dis 
0.46-0 40y pm 
3V2’4gro pm 


2.6290^.6300 0.78-0. 72c pm 


-'*'■'131 PriiVtis inT ' 

EXCHANGE CROSS RATES 


The Bonk of EnclanH forecast 
a hhorlagc of around £600m with 
factor? affect* n;» the market 
includin': matunns assistance 
and a take up of Treasury bill* 
together draining £352m and the 
unwinding of previous sale and 
repurchase agreements a -further 
flOTm. There was also a rise iri 
the note circulation of £200m 
and banks brought forward 
balances 140>!i heJow target. 
These were partly offset by 
K.v chequer transactions adding 
£115m. 

To help alleviate the shortage 
the Bank offered an early round 
of assistame which totalled 
£72m and comprised purchases 
of £10m nf eligible bank bills in 
band 1 (up i*i 1-1 days) at 1^2 
per cent m band 2 (15-33 daysi 


-ECGO rued Ra:o Export Finance <V: Avsroos Rato of Inwrsst period 
April 3 to May 7 r.rclu».,ej 12 787 per cent. Local authorities and Finance 
heuses sflWfl dnys nonce. o:lers seven days' fixed Finance Houses Base 
Ruts {publish*? by Tie F nanse Houses Association); 13*- Hr cent Irom May 1. 
1985. London ana Scotian Clear.ng Bank Rates lor rending 12*,-12\ per cent. 
Bank Depes't Reus for sums et seven days' notice C 65-7.25 por cent (net). 
Treasury Bills. Average tender raios ol discount 11.9926 per cent. Certihcaies of 
Tax Deposit (Scies 6i. Deposits 000.000 and ovor held under one month 
12V par cent; oce-:Mrte months 12% oar cent;, three-six month; 12*, par cent; 
sir-mno months T2 : x per esni: n.ne-12 months 12 per cent. Under £100.000 
11*4 per ecn; liom ?4ay 5. Depasit; held under Series 5 12 per coni. The raw 
far all deposits withdrawn for casn 8 per cent. 


bid 8 1:4 

) effer 86/6 

6 months 

U S. dollars 

bid as 18 

! offer 8 1 I/IB 


The fixing rates are tha arithmetic 
means, rounded to ths nearest one- 
9i4teonih, ol the bid and ottered rates 
for SlOm quoiBd by ihe market to hva 
telgranc* banks at 11 am 'each working i 
day. Thd banks are National West- ' 
mmsier Bant. Bank ol Tokyo. Deutsche 
Bank. Benduo Nationals de Paris and 
Morgan Guaranty Trust. 


£Im of Treasury and £19m of 
eligible bank bills all at )2J per 
cent. In band 3 (34-63 daysi it 
bought £J£m . of eligible hank 
hills at 12X per cent and in band 
4 UH-91 daysi £2 3m of eligible 
bank bills at 13 per cent. 

The forecast was later revised 
to a shortage of around £650m 
before taking into a count the 


early help and the Bank gave 
additional help in the morning 
of £302m. This comprised pur- 
chases of £22in of eligible bank 
bills in band 1 at 12 J per cent. 
£13Sm in band 2 at 12J per coni. 
£l00ni in band 3 at 121 per cent 
and in hand ; £10m of Treasury 
bills and £32m of eligible bank 
bills all at 12 per cent. In the 


afternoon the Bank. gave assist- 
ance of T33-lm . The afternoon 
help comprised purchases of 
£$0m of eligible bank bills in 
band 1 at 12! per cent, £231m 
in band 2 at 12 1 per cent, and in 
band 3 £23m of Treasury bills at 
121 per ccni. The Bank also 
gave late assistance of £20m, 
making a total of £T2Sra. 
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May ID . Pound Brume U.S.Don«r Dautscbent K j'pwieMYen FroncttFrane Swiss Franc i Dutc h Guild Kalian Ur» Canada DoUar Belgia n Franc INTEREST RATES (Market Closing rates) 
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French Franc 10 
Swiss Franc : 


0.052 I 1.051 
0.308 I 0.580 


3.782 
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95.00 


10 . 
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1. 
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737.3 
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Dutch Guilder 
Italian Ltira WO 0 
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0,887 71.81 

1.565 f J26.8 
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248.7 
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Canadian Dollar 
Befalaji Franc 100 


0.088 

1.289 


0.736 

1-390 


2.366 

4.965 


183.5 

402.1 


6.906 

13.13 


1.912 

4.188 
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3172. 


1. I 46.65 
2.191 100. 


Asian S f closing rjtec >n Singapore): Shoojerm S-6*» ocr cent: seven day a 8*u-8'u per cent: one month B’n-SV ptr cent: three months B'm-B’j- per cent: 
six months 6 u u-fl w j« et- cant: one vex' 9*u-9 , u Her cent Long-term Eu'odotlera: two years 10 > 4-10 < , per cent: threa year* 10V H per cent: four years 11-tt*« per 
cent: live years 11*4-11*1 per cent nominal- Snort-term rates are call lot U S. dollars and Japanese yon: others two days' notice. 
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COMMODITIES AND AGRICULTURE 


I WEEKLY PRICE CHANGES 
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REVIEW OF THE WEEK 


AMERICAN MARKETS 
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METALS 

Aiuminium..,. ril.e>»Ml 4>l - r 

Free Markets o.l.f. 

Antimony...-; 

Free Market 99.6% - 

Copper-Cash High Grade 

3 months Do. Do.-* 

Gold per oz~ 

Lead Cuh..,.-. 

3 month A.. 

Nickel. :... 

Free e.I.f. lb-... 

Palladium per oz 

Plat‘num per oz. 

Quicksilver (76 lbs) 

Sliver per oz - 

3 months per ex-—* — 

Tin cosh - - 

3 months 

T ungston InO - 

Won ram t22.D4Jta.) 

Zinc cash - .- — . 

3 months.. - 

Producers 


81146/1173 -3 ;S155Q/13N 811UHI1D 81085/1115 


826504750 -25 
; 111267.6 -K) 
£1326.3 1 -v 13.6 
' 8314.5 1*1.76 
£300.5 ,-16 

£305.5 --B.75 

344/274o|-rls| 
8112.50 i-rl.5 
5272^5 i+1.15 
(280(280: 
310.50p .+1.65 
525.35p +2.10 
LBS67.5 ‘ 

£9547.5 
/ 674/36 
868:71 
■ £680.5 
£678.75 
8960 


$3428:5480 *3075,5168 SZSM/«50 
£1038 £1539 £1184^6 

£I052.7S£2331.75£114Z.3 
8376.75 ,8333 <8284.76 

£350.70 \e391.5 £293 
£337.75 £333.5 :£Z98-25 


+57 

-3.34 


-39.5 

-3.75 


212/2320 248^78o 2151245c 
8157.00 S129.65 S10B.70 
£586,00 18301.25 *8244.26 
■ 8310/315 B300i3l0 6280/290 
64O.B0P (S76.90p 495.4Sp 
1 664.26b [694-,90p 509. 45 p 
! £8937.6 i£ 10^527.5 £9230 
- £8916.5 l£10.252.5 £9223.5 
; 583.51 (S83.B6 >74.36 

1 883.69 1675/78 

, £688^5 £844.5 
‘ £677.25 £822.5 
81,050/1,890*960 
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GRAINS 
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Maisa French 

WHEAT Futures. .... 


£150.301/ -I 
£1 22.93 W —0.15 I 
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SPICES 

Clove*. - — . — ..... 

Pepper white 

block 

OILS 

Coconut 1 Philippines)...., 

Palm Malayan — 

SEEDS 

Copra 'Philippines)......... 

Soyabeans iU.5 .).... — 

OTHER COMMODITIES 

Cocoa Futures July 

Coffee Futures July 

Cotton index. 

De*. Coconut.. — 

Goa Oil FuL July — — 

Jute UA BWC grade 

Rubber kilo 

Sml No. 3L 

Sugar (Raw/. 

Tea (quality) kilo 

(low mod) kilo 

Woortop*b4s super 
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OIL 


Although the strong 'U.S. essollns 
market gave the Nymex a firth sutt 


SPOT PRICES 


g 


f HCIwnge 

1'c-> i .n.-^,v. < Latest '4- or — 

CRUDE OIL— FOB ($ per barrel)— June 

■ “hi 


end pushed Brent uo early in the day 
much ol the gain was eradsd late on. 
8y noon EST Nymex was 9 lower. In 
the petroleum product* market gas oil 
prices rose osrty on due to a firm U.S. 
market but taltencd later to close « 
Thursday's levels. Heavy fuel we* etl/l 
in good supply with avaitebilnies out ol 
the UK, Franca and Rotterdam — 
Patrolaum Argus, London. , 



ArabUoM ' 2S.96 2J.05 1 — 

Arab Heavy 26,58 kh.FS 1 — 

Oumi, — J V6.70 26 78 j — 

Brent Blond 26.76 25.85*1 + 0.323 

W.T.ktlprn esti \ 27.85.27.75 fO.35 

Forcado* /Nigeria] J 26,86-27.85'; +0^6 
Urals, iclf Med) : 26.80 25.90*! - 


GAS OIL FUTURES 


Test'day's' + orf Business 
Month ' Oloae ' — Done 
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PROD UCtS— North West Europe 
Prompt delivery df (8 per ton/te) • 

Premium gasolines 284-286 f — 

Gas Oil ] 415-217’ - 

Heavy fuel oil 131-132 |; +1.3 

• May 

Petroleum -Atgus a art mates 


8 U-S. 1 
per tonne ; 


June. — .»- 215.25 

JUljr - 225.00 

Aug -216.75 

Sep 219.75 

Oct — 220.00 

Nov 221^5 


:-lJ» S18.U-16.26 
i-OM 217^6-14.76 
1-0.50 ZlB.Z5-t6.76 
+ 1.76 220.M-18.M 
-2JV S20.M . 

;-8Jo - ‘ 


Turnover 994 (974) lets at 100 tonnes. 
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GOLD 



Gold fell Si an ount* from Thurs- 

day’s closa in the London bullion m®r- 
>sr yesterday to finish at . S314-315. 
The mate) opened st and 

traded bgtween a high of $21 7*31 7S 
and a low of S312V313V Trading was 

a little confused during the effemoon 

with th* better Idas attributed 10 buy* 

Ing after the opening of Raw To/fc. 


COLD BULLION Crihe ounce} M»? 10 


Sf 


Close 8314-315 (W6&V2S33* 

Opening 8313 313ij f£236U-2576t} 

M'ni't, fbc. 8313.56 (£264.195/ 

An’n’nfbc. (314.50 - (£254.141) 
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GOLD MB) PLATINUM COINS 
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Kr'flVnd . 8324 f£23l’4-8B3>4) 

Jsgrug. S167I<.J6TJ» t£135186lei 
4- Krug. 886I2B6 ^.-i£fi9«ie/ 

1/16 Krug. &s5-35l* - (£28*«-28^l 

Mapielaaf 8324iy 325 ^268 26ai 2 > 

N«WSov.-»*4U 74V - (£59). bOU) - 
kNawSov343 U4614 <£^6) z -i7j' 

OMSqv. *7Bls-77' ** (£€I h2J«*- • 
WO Essie Moo 480 t£335i4-387it) 

Noble P/at *877ta£8l (2864-299^1 


INDICES 

FINANCIAL TIMES 

'M*y S ; May B Mth ago jY«*rago 
m.96 ^297.00 i 898.87 | 31 1 .16 
(Baas: July 11552 - TO) 


REUTERS 

M«y lO.Ma r'O afi& Y «terago 

' 1865.0 'i875.b"| i 1989.3_ 

ffiase; Saptember 18 1831 ■ TO) 


MOODY’S 

May 8 f May 7 M'th egoTaaraflo 
960,1 | 1065.6 


916 


(Base: December 31 1831 • 100) 

DOW JONES 


Dow 1 May 
Jones B 


May 

7. 


Month Year 
ago I ago 


Spot '116.40 1 16.42 120.54 159.28 
FutT [121.06:181.10124.25 140.2 J 
, (Bon: Da cumber 31 1S7S • 100) 


Currency fluctuations 
the main influence 


BY OUR COMMODITIES STAFF 


FLUCTUATIONS in Ihe ster- 
liqg/ dollar parity rates con- 
tinued to be the dominating 
influence in -most London metal 
and commodity markets this 
week. 

On -the London Metal Ex- 
change there was a general 
downward trend in prices as the 
value of sterling rallied. Never- 
theless there were several other 
influences at work. 

fn the copper market the 
scarcity ol supplies immediately 
available pushed the higher 
grade cash price to a premium 
of over £100 above the three 
months quotation at one stage', 
following yet another decline 
in the LME warehouse holdings • 
to the lowest level for 1 1 years. 

However the cash price pre- 
mium subsequently narrowed 
considerably with rumours of 
shipments coming across the 


Atlantic. Attracted by the high 
prices in London. Yesterday 
the higher grade cash price of 
copper lost £41 to £1,267.5 a 
tonne, £10 down on a week ago, 
while the three months’ quota- 
tion was £3 lower at £1,228.5, 
showing a gain of £15.5 on the 
week. 

Aluminium responded weakly 
yesterday to news from the 
International Primary Alu- 
minium Institute that world 
stock during March showed a 
decline of 88,000 tonnes to 
4.204m. tonnes compared with 
February but were still well up 
on the March 1984 stocks total 
of S.833m tonnes. 

LME aluminium values, domi- 
nated by currency fluctuations, 
showed little change on the 
week. In spite of another fall 
in warehouse slocks cash 
aluminium closed £16 down on 
the week at £906.5 a tonne. 


The biggest price decline (in 
percentage terms) was suffered 
by zinc with the cash price 
dropping by £39.5 to £6S0.5 a 
tonne, in spite of reports that 
workers at the giant Cominco 
Traill and Kimberley lead-zinc 
plants were due to strike today. 

In the “softs".' (non-metal) 
markets, gas oil futures touched 
the lowest level since July last 
year refi/cting the general 
easier trend in oil prices. The 
Internationa! Petroleum Ex- 
change announced that it plan- 
ned to start issuing Its own 
daily crude oil price index from 
Tuesday May 14 .for 15-day 
cargoes of Brent -blend, ex- 
Sullom Voe. as a step towards 
relaunching a crude oil futures 
contract in London. . 

The London daily price for 
rar sugar fell to a 15-year low 
this week of $83 \ £68.50) a 
tonne. It steadied to $84. still 
S7.5 down a week ago. but the 
market remains extremely 
depressed by a surpvs of sup- 
plies and sluggish demand for 
sugar ' in the industrialised 
world. 

Ihe Ivoiy Coast Government 
confirmed this week that it 
hoped to have a record cocoa 
crop this season of over 500.000 
tonnes, taking into account both 



the main crop, • already har- 
vested. and the forthcoming 
mid-seasoq. crop.'! 

However London cocoa 
futures advanced . strongly 
yesterday, with the July posi- 
tion gaining £33. to £1,869.5 a 
tonne. £29 up on- a week ago. 
Traders attributed the rise to 
"short" - covering after the 
recent sharp decline and the 
move by ihe New York Cocoa 
Exchange's move to confine 
trading in its spot May position 
to liquidation of outstanding 
' open " positions only. . 


ALUMINIUM 


ZINC 


POTATOES 


COFFEE 


jUno/fiota) -*■ or 
iCloaeip.m.) — 

| £ par tonne 


High /low 


lUnoffkuel + or High/ low 
;cloM<p.m.) — l 
£ por tonne I 


Yesterday's Previous IBusInr-ss 
Month close close Done 


Cosh ' £906-7 
3 months i £B£*-.5 


.-1.5 

+ .25 ; 933/929 


Cash iceao-i i— 7.s | eaai6B7 
3 months IC878.5 9 '-6.5 i 683/675 


Office) Closing /am): Cssh 907 -B 
(907-8): throo months 926-7 (923-4); 
sautement 90S (908). Final Kerb dose: 
926.5-7.5. Turnover. 10950 tonnes. 


COPPER 


Official dosing (am); Cssh 687.5-88 
(6B6-7): thr*s monihs 6M-5 (686-7): 
senlemsnt 688 (687). Final Kerb dose: 
674-75. Turnover: 9275 tonne*. U 5. 
Prime Western: 46.50-47.75 cents por 
pound. 


c per tenne 

May. ...I 56.80 , 54.70 1 SS.5W5.5i) 

NOV. j 66.60 i 65 60 I 66.30-66.50 

Feb..— 75 00 ’ 74.00 I - 

Aor 1 89 70 : 88.70 83 80 68.00 

May—' 93.60 I 94.00 1 Oa.QC-WJJ 


ICO indicator prices (U-S. cents oer 
pound) lor May 9: Comp, daily 1979 
131.36 (130.62): 15-day average 132.00 
(131.85). ' • 


rrjpcrp -Yesterd’y* + or ! Business 
coffee cjoaa ' — ■ 1 ■ Done 


Sales: 174 (240) lots of 40 tonnes. 

SOYABEAN MEAL . 


n-ori- UnOffiC * 

Hiohcr graoQ| ^ 

+ or 

Hlgh/Low 

Cash 21265-76 

Three m’nth«|£i22a-B 

-41 

1875/1270 

-JL. 

1837/1227 


SILVER 


Official closing (am): Cash 1274-S 
(1342-3): three months 1231-2 (1250-1): 
settloment 1275 (1343). Final Kerb 
Close: 1231-32. 


Cathodes f l I 

Cash <£1230-6 +6.6 1333 

Three m 1 nttis'Cl * 16 -7j-^ 5 A Jl 881/1319 

Official dosing (am): Cosh 1234-5 
(1255-6): ihroo months 1218-9 (1240-11: 
settlement 1235 (1256). Tumovnr: 31750 
tonnes. U S. Producer pnc«s 69.00/ 
74.00 cants per pound. 


Silver wes fixed S.lp in ounce 
lower for epoi delivery in the London 
bullion market yesterday at 610.Sp. 
U.S. cent equlvalenta ol the • fntlng 
levels were: spot 629.2c. down 6.8c: 
throe-month 641.25c, down 6c; sfx- 
tnonth 655c, down 6c; and 12-month 
684.7c. down 6. 35c. The me|*l opened 
at 512-515p (828-631 c) and Closed at 
5)1*r-514**p (630833c). 


Yesterday 1 * or, Buelnae 
close ( — \ Don® 


-l 


1 £ 
iper tonne 

June. 1128.80 

August ■ — 1 1 tI.40-2 *.06 : — 0.10 . - 

October ....1126.40-28.00—0.40 126.70-25.00 

Deo M ...j 1 23.50-50.20 —0.50 1-30.50 

Feb- ..'l34.20.54.B0 -0.16, — 

Apr - 

June I - i - 


May — 3102 08 • 

July 216487- 

Sept — 2203 07 

NOV. - 2238 40 

Jam >..8255 60 

March .......!*235 40 

May .... rr . . 2910-90; b 

‘ S*les:~1.3S5 (2.763) 


1+9.0 12106 90 
! v 10.5 2167 47 
;+ 12.5 2207-89 
U 16.5 2240 24 
j+23.5 2264-45 
+ 6.0 2334-30 
1 + 15.0 — 

lots, of 5 tonnes. 


SUGAR 


LONDON DAILY PRICE — Rbw sugar 
58400 (£68.50). unchanged (un- 

changed) • a tonne for May-June 
delivery. White sugar $129.00. up $1.50. 


LEAD 


SILVER 

per 

troy 

Buff ion 
flams 
price 

■for 

L.M.E. 

p.m. 

Unoffio'l 

•f or 

Spot .. — 
& months.: 
6 months.; 
lJmentfta, 

B10.30P 
o26,3Sp 
540.B5p 
570. 55 p 

-5.10 

-8.18 

-5.20 

1-4.30 

SlO.Sp -3-6 
SZfl.Sp j-3 


5alei; 83 (2,127) /bts of 20 tonnes. 

GRAINS 


lUneffUdal + or 
cloee(p.m.i — 

{ £ per tonne 

High/ low 

Cash 12300-1 1-2.26 

S months 12305 -6 1 + .?S 

'383/482 

306/303 

Official closing (am): Cash 302-3 
(302.5-3): ihros months 306-5 (304-5); 
aeulamsm 303 (3031. Fmsl Kerb closa: 
304-05 Turnover: 8775 tonnes. U.S. 
Spue ZD-21, cents pur pound. 

NICKEL 


Unofficial + or 
QlOteip.m.i — 

£ per tonne 

Highfiow 

Cash 

3 monihs I 

[£4480 5 | +27.5 

124470-6 1+25 

Ww/jjra 


LME— Turnover: TO (48) loti of 

10.000 oz- w .. . 

Ceah high-lew 512: threa months high 
527, low 626.5. «nsl kerb 928-528. 


Business done — Wheat: . May 120 00- 
19.65, July 123.10-2.90. Sept 100 45- 
39.85. Nov 103.60-2.90. Jan 107.20-6.60. 
Mar 110, 45-09. BS. Sales: 294 lots of 
100 tonnes. Barley-. May 114 90 only. 
Sept 99.50-9 25. Nov 102 95-2.75. Jnn 
106.60-6 55. Mar 109.75-9.5S. Sales: 46 
lots of 100 tonnes. 


NO. 6 

Con- 

tract 

) 

Pravteus 

close 

Business 

done 

• 8 pe 

tonne 



FREIGHT FUTURES 


WHEAT • t BARLEY 

Yesterdays + or Yesterdys+ or 
Mirth i eloee — ; close — - 


Aug. 95.6- 85.6. 94.6-B5.0 97.2- 95.0 

Oct 99.B-93.B ; 9B.6 98J6 101.4- 98.3 

Dec i 104,8- 1 OS, 0 104.0-104.8; 1IU.0-I04.B 

Mar 116.6-116.6 116.6-115.8. 1)8.4-1153 

May.... ■ 121.0 /22.0 120 J 128,8, — 

Aug... . . 126.0- 187 J; 123.0 126.b — 

Oct .:.. | W Ml- MAO' /30JH31.4) — 


Sales: 1.063 . (1.416) lots ' ol 50 
tonnes. 


Tht marker opened lower based on 
rhpOrta Of overnight fixtures. Treds sell- 
ing. took levels lower, but by tbs 
eSs'sion's desk a slight recovery ned 
ben eteged. A ischnicel reaction rallied 
prices in the ainy ahernoon but final 
Quotes on the day were oosier. The 
market sew an improved volume and 
activity has bean extend ad into further 
forward positions, reports Clarnon 
Worn. The Baltic Freight lnd« 

1.032, down 21. 


May J 219.90 Uq.m i»4 so : - 
July-.; 122.95 ‘+0.15. -- : “ 

SopL.! 100 43 +0.98 90.50 1 + 0.55 

Nov 1U3.60 ' + 0.90 102.95 +0.50 

Jan...) 1C7.20 1-.0.B5. 1C6 55 tO.M 
MarJ HO. 35 f+O.80 109.75 +0.50 


Tare ft Lyle delivery price for granu- 
lated basis sugar was E175JO (same) 
a tonne for export. 


Official dosing (am): Cash 4490-5 
(4430-40): three months 4470-flO (4423- 
30): settlemont 45CO (4440). Final Kftib 
close :447Q-90. Turnover: 1188 tonnes. 


Jgly 

Oct. 

Jan. 

April 

July 

Oct. 

Jan. 


;Hlgh Low 

948/935 I 
flOOO/991 
<987/988.6. 
10701 1083 - _ | 

,991/989 ififlB/993 ! 1 
1065(10081 lOO/o J85, 
U50/1200’ - | 


('lose 

19401049 

[004/096 

I0B3/086 


Prov. 

94B/B43 

fOMrlOOS 

989/993 

I0S5/I0SS 

950/1020 

1100/1160 

iiTO/ma 

12O0/12BQ 


TIN 


High «raiJ*;UneffiP*aJ + or 

IgIomip.hD- — 

£ per tonne 


I HlgfiflloW 
for day 


Cast) 

ftm oaths 


£0675-80 ~«6 
£¥850-5 +28 


6 680 
665 


Official closing (om): Csfh 9540-5 
(964S-5): IhreB months 9530-5 (9530-4); 
sotilemsni 3545. 


Turnover: 153 (7§). 

COCOA 



OOOOA 

Yoetenfay’^ 

Cloeo 

+ « j 

Business 

i Dope 


£ per tonne 1 



LONDON GRAINS— y/Vheafc U.S. dark 
northern sprmg no 1- 15 per cent Jun* 
151.65. July 151-85, Aug 149 25. Sept 
149.50 sellers transhipment s-ist cbast. 
U.S. no 2 soft red winter June 135 30. 
July 132, Aug 133.65. Snpt 135.20. Oct 
137 65 sailers. EC harvest H3 quoted. 
English feed fab fires half Juno 124.75 
qudlorf, Sapt 102. Oct 104 sellers as st 
coast. Meixe: U.S. no 3 yclow/Fionch 
tramhip/nyit asst coast May 150.50, 
Bsriey: English 'feed lob May 118.M. 
Sept 102 sailers Scotland. Hast un- 
quoted. ■ 

HGCA— locational m-lam spn 
prices. Feed barley: Eastern 114.50, 
E. Mlda* 113.30. N. East 113.50. Scoi- 
iand 113.40. The UK monetary co- 
efficient lor the week beginning Monday 
May 20 (based on HGCA calculations 
using three days' axchangu rates) la 
expected ta remain unchanged 


international Sugrir Agreement— 
(U.S. cents .per pound fob and stewed 
Caribbean ’ports). Prices tor May 9: 
Daily price 2.63 (2- 77): 15- day average 
3.C0 (3.04). 


FT publishes Capital 
Gams booklet 


PIG MEAT 


Standard 


Cash . . 

3 months 


£9565 70 ! + 16.5 9570/9535 
£964&50 ,+27 9560/0520 


Official closing (am); Cash 9540-6 
(954E.B0): Ihrea months 9520-1 (952Q-2); 
teitfamont' 9645 (9550). Final Kerb 

close. 9530-40. Turnover: 25*6 tonnes. 
Straits im.Sm 23.70 (28.561 kilo.. 


May— 1829.183® ,+ aa.g laoz-iHu 

July 1 1669 1870 +33.0 ; 1872 1868 

Sept, 1 1646 1846 ,+ 94.0 1664 1625 

Dec. 1798 1800 i-lS.O 1807 1716 

Mar. 1794-1796 +13.a I8M-I78& 

May 5 1808 1820 +21.0, - 

July I lBOB-ieZS '+ 18.0 _ 

Sales: 3.812 (3.030) lots ol 10 tonnes. 

)CCO Indicator prices (US. ceh'ia 
per pound). Daily price for May 10: 
98.05 (96-88): five-day average tor 
Me*- 13: «-27 (36.751. 


Yesterdays Previous i Business 
Month etose 'close ' done 


0. per kilo (deadweighti 


June I 105 90 ■ 104.70 rio»jo iob.D6 

Aug ...J 10150- U-OBa lte.28-W1.W-* 
Oct ; U6.B0 ; 1-6.40 107,90-106.60 


NOV 107.40 1 107 00 Wf.M 

Feb. 100.00 • 90.50 100.00 

April. -. 1 . 100.20 i 100.20 1W.50-1M.W 


Sales: 122 (163) lore of 50 ureases. 

3.250 ko, -. .. 


TIIE FINANCIAL Times has 
published a booklet. Capital 
Gains—' The Key Figures For 
Calculating Your Tax, listing all 
the key prices for March 31, 
1982 and 'April 6, 1965. as they 
appeared in the Financial 
Times. It contains an .-explana- 
tion of the Budgetary reforms 
and bow to make the best use 
of them to reduce or eliminate 
CGT liabilities. 

Copies-of the booklet. Price 
£4.50 each including postage and 
packing,.' -are available from 
Nicola Banham. Publicity 
'Department Financial. Times, 
10 Cannon Street, London EC4P 
4BY. ' Cheques should be made 
-payable - to the Financial Times 
and. should . accompany your 
orders . .. .. , 


THE UNWINDING of soya 
meal and oil spreads con- 
tinued with meal showing 
gains while off was nominally 
lower, reports Heinold Com- 
modities, Soyabeans were 
marginally higher especially 
in old crop positions on the 
strength in meal and a con- 
structive acreage report by 
(he growers' association. 
Wheat moved slightly higher 
on a technical rally and on 
. .commercial buying. Maize was 
mixed in a narrow range and 
light trading. Heating oil- 
opened. strong on fears of 
prospective gasoline short- 
-■ ages but, continued selling 
moved the market lower. The 
precious metals were steady 
to firm on short-covering In 
anticipation of a discount rate 
cut. ■ Copper remained steady 
reflecting evening-up ahead of 
the IJKE stock statistics due 
Monday. 


NEW YQRK 


ALUMINIUM 40,000 lbs. cents/fl* 


Closa 

High 

Low 

Pm# 

May 

49.15 

— 

— 

49.65 


49.45 

— 

— 

49 95 

July 

49.80 

50.10 

45.80 

60.20 


50.60 

SO.BO 

50.75 

51.10 

Dec 

SI .75 

— 

— 

52.30 

Jan 

52.16 

— 

— 

52.70 

March 

52.95 

£3.30 

53.30 

53.50 

May 

53.75 

— 

— 

54 30 

July 

54.55 

— 

— 

55-10 

Sept 

55.35 

— 

— 

55 90 

COCOA 

10 tonnes. S/tonnes 



Latest 

High 

Low 

Prev 

May 

2485 

2520 

2400 

2365 

JUiy 

2138 

2155 

2139 

2115 

Sept 

2090 

2100 

2030 

3062 

Dec 

2046 

2055 

2040 

2024 

March . 

2055 

2058 

2043 

2020 

May 

2080 

— 


2020 

July 

2050 

— 

— 

2020 

COFFEE 

“ C ” 37.000 IbS, cent*/ lb 


Close 

High 

Low 

Piev 

May 

144.90 

45.00 

43.00 

43.80 

July 

144.86 

44.K 

42.76 

43 39 

Sept 

1*5.27 

45.30 

43.25 

43.82 

Ded 

-144.75 

44.75 

42.es 

43.04 

March 

144.16 

44.15 

42.25 

42-95 

May 

14381 


— ~ 

41.55 

July - 

1*2.01 

- — 



41 01 


ORANGE JUICE 

15.000 

lb, centa/lb 


Close 

High 

Low 

Prav 

May 

155.30 

55.00 

55 JO 

55.45 

Sept 

150.35 

50.85 

49.85 

50.40 

Nov 

148-90 

49.20 

43.70 

48.75 

Jan 

148.85 

48.90 

48.99 

43.65 

March 

148-95 

48.70 

48.70 

48 SO 

May - 

148.85 

— 

— 

48.80 

July 

149-55 

— 

— 

"48 SO 

PLATINUM 50 troy oz. 

S/trpy oz 


Close 

. High 

Low 

..Prev 

May 

273-3 

ra— 


269.5 

June 

274.2 

w 

— 

270.5 

July 

275.9 

277.0 

270.5. 

Ztl& 

Oct 

280.8 

282.0 

276.5 

zOa 

' Jan 

286.5 

2B6.5 

284.0 

283.1 

• April • 

292.3 

290.0 

290.0 

Z98S 

' SILVER 




• - 

5.000 troy o«, centa/trey ox 



Close 

High 

Low 

Prav 

May 

B34.9 

636.0 

530.0 

632.2 

June 

B37.6 

— 

— ■ 

£35.0 

July 

641.5 

644.0 

637.0 

639.0 

Sopt 

850.4 

652.5 

844.6 

6*7.9 

Dec 

664.4 

685.0 

860.0 

862.1 

Jan 

668-7 

869.0- 

• 669.0 

667.3 

March 

679.4 

6800 

877.0 

677.2 

May 

689.9 

692.5 

69Z0 

687.9 

July 

701.0 

700.0 

700.0 

639 2 

G»pt 

713.0 

714.0 

714.0 

7112 

SUGAR WORLD 

.. „ .. 



TI2,000 IbS. cents/lb 




Close 

High 

Low 

Prev 

Ju/y 

3.07 

3.15 

3.08 

3. OS 

Sant 

3.21 

3.26 

3.21 

3 20 

Oct 

3.32 

3 42 

3 31 

3.30 

Jan 

367 

3.75 

3.75 

3.66 

March 

4.13 

4.21 

4.10 

4.10 

May 

4.35 

4.41 

4.29 

4.29 

July 

4.54 

4.64 

4.54 

4.50 

Sept 

4.74 

— 

— 

4.70 

Oct 

4.83 

4.94 

4.83 

479 


CHICAGO 


L:VE CATTLE 40,000 Ibe. conte/lb 


COPPSt 26,000 tbe, eents/fb 



Close 

High 

Low 

Prev 

May 

64.70 

64.70 

64.10' 

B4 75 

June 

65.05 

6485 

8485 

65 00 

July 

65-50 

65.65 

64.60 

65.50 

Sept- 

66.00 

56.20 

65.25 

66-00 

Dec 

68.50 

86.70 

65.80 

88 50 

Jan 

66.70 

— - 


66.10 

Manh 

87.0S 

67 00 

66.60 

67.05 

May 

67 AS 

87.00 

67 00 

67.40 

July 

67.80 

67.76 

67.35 

67.7S 

Sept 

68.15 

88.00 

07.80 

63.10 


COTTON 50,000 lbs, c«nU/lb 


July 

Oct 

Dec 

March 

May 

July 

Clews 

56.75 

64.43 

64.45 

65.67 

TO-26 

66.54 

High 

66.22 

64.65 

64.69 

65.85 

66.45 

66.60 

Low 

65.80 

64.S0 

64 45 
65.67 
66.30 
66.60 

Prev 
65.68 
64.51 
64 FB 
£5.70 
66 33 
G6.B3 

CRUDE OIL (LIGHT) .42,000 .U.S. 
gallons, S/barrel* ' 


-• 

latest' 

- .-High"-- 

. Low- 

-Prev- 


27.47 

27.76 

27.44 

27.58 

July 

26 86 

27.2* 

26.82 

27.02 


26.55 

26 94 - 

26.50 

26.71 

Sept 

28 32 

28.B5 

26.43 

2B.B2 

Oct - 

26 50 

26.80 

28.48 

26.60 


25.50 

26.79 

25 40 

26 60 


26.50 

28.61 

26.30 

26 60 


25. W 

— 

— 

26-60 

Feb. 

26.40 

' — 

— 

26.60 

March 

25.40 

“ 

— 

26.60 

GOLD TO troy 

or. S/trey or 



Closo 

High 

LOW 

Prev 


316.1 

315.0 

315 0 

313 0 


317.5 

318.5 

313.0 

314 3 

July 

318.5 

— 

— - 

316.3 

August 

321.4 

329.1 

317.6 

318.3 

325.6 

•B&A - 

321.5 

"322 0 


330.1 

331:5 

326.7 

3272 

Feb 

April 

?*5.0 

33S.O 

332.5 

332.2 

338.9 

— 

— 

337.2 


345-2 

344.0 

344 0 

342 6 


350.6 

— 

— 

.348.1 


3S6.3 

355 0 

3S5.0 

3539 

Dec 

362.1 

— 


359.8 

Feb 

368.3 

387 0 

365.7 

368-2 

HEATING OIL 42.000 U.S. galton*. 
cent* /U.S. gallons 


Cio+e 

Hmh 

low 

Pnw 

June 

70-73 

71.45 

70.70 

70.80 

July ■ 

67.35 

• 70 M 

89.30 

69 80 

August- 

70 W 

71.00 

69.80 

70 40 

Sept 

.79.95 

- 71.75 ■ 

70 85 

71.20 

Oct 

72 00 

_ 



72.00 

Nov 

72.50 

— 

— 

7^.90 

Dec 

73.25 

— 

— 

72.80 


SPOT PRICES— Chicago loose lard 
20 00 (21 50) earns per pound. New 
York tin 546.0 (5*5 0) cants per pound. 
Handy and Harman silver bullion C32 
,(635.5). cems„per_ .iroy ounce, 



Closa 

High 

Low 

Frev 

June 

63.32 

63.40 

02.20 

62.40 

Aug 

64.15 

64.30 

63.52 

63.72 

Oct 

62.62 

62.92 

62.40 

62.50 

Dec 

64.00 

64.05 

63.70 

63.80 

Feb 

64.70 

64.70 

64.25 

04 50 

April 

65.70 

65.70 

65.30 

66 60 

LIVE HOGS 30,000 lbs. cents/lb 


Close 

High 

Low 

Piev 

June 

46.8Z 

47.00 

45. 85 

4*i.95 

July 

43.95 

48.05 

48.20 

48.30 

Aug 

48.70 

48.87 

48.30 

48.37 

Oct 

46.17 

46.35 

45.67 

45.72 

Dec 

47 JO 

47 30 

46.70 

<7.02 

Feb 

48.30 

48.55 

48.10 

48.20 

April 

45.60 

45,70 

45,30 

45.30 

June 

47.80 

47.90 

47.05 

47.40 

July 

48.95 

49.35 

48.95 

48.95 

MAIZE 





5.000 bu min, cents/56 lb bushel 



Closa 

High. 

Low 

Piev 

May 

282.0 

282.0 

280.0 

280.0 

July 

279.0 

279.0 

277.6 

278 0 

Sept 

269.4 

289.4 

268.2 

269.0 

Dec 

268.0 

266.2 

264.6 

265.4 

March 

274.2 

274.4 

273 2 

773.6 

May 

279 4 

279.4 

27B.0 

279.0 

July 

280.6 

280.8 

280.0 

260.4 

PORK BELLIES 38.000 Ibe. cents/lb 


Close 

High 

Low 

Piev 

May 

62.25 

62.50 

61.62 

61 SO 

July 

63 80 

64.15 

62 95 

C* 20 

Aug 

63.07 

63.40 

82 30 

F2.45 

Feb 

70.55 

70.80 

69.70 

70.15 

March 

70 37 

70.37 

69 70 

70.10 

May 

72.00 

72.00 

71.00 

71.50 

July 

72.00 

72.00 

71.45 

71.50 

SOYABEANS 6.000 bu 

min, cents/ 

60lb-buShel 




. May. 

590 J 

590.4 

584 9 

582.2 

July 

sag.e - 

590.0 

586.4 

585 6 

August 

591.2 

591.4' 

5880 

587.2 

Sept 

591.0 

592 0 

588.6 

587.8 

Nov 

5985 

599. D 

595.6 

555.6 

Jan 

609.2 

609.2 

606 0 

606.0 

March 

620.0 

620.0 

616.4 

617.0 

May 

6280 

628.0 

625.4 

625 4 

July 

633.4 

633.4 

630.4 

631.4 

SOYABEAN OIL 60.000 ib, cents/lb 


Close 

High 

tow ’ 

Prav 

May 

31.95 

32 00 

31.42 

31.72 

July 

30.45 

33.55 

30.05 

30.35 

August 

29.57 

29 65 

29.20 

29.00 

Sept 

28.77 

28.80 

28.35 

28.62 

Oct 

27 .SO 

27.90 

27.44 

27 70 

Doc 

27.12 

27.15 

26.70 

2683 

Jan 

28.78 

. 26.85 

26.53 

26 65 

March 

26-69 

26.60 

26.35 

26.38 

May 

26.30 

— 

— 

26.15 

SOYABEAN MEAL 100 W ns. S/ton 


Close 

High 

Low 

Prev 

May 

124.2 

124.6 

123.6 

173.5 

July 

128.8 

1293 

127.9 

128.2 

Aug 

131 9 

132.2 

130.8 

131.2 

Sept 

1348 

135.2 

133 8 

134 0 

Oct 

1374 

137.B 

136 6 

1358 


142.8 

143.5 

141.8 

142.1 


145.0 

146 0 

144.S 

144.2 

March 

149.5 

151.0 

140.5 

148.5 

May 

154.3 

— 

— 

152 7 

July 

1592 

— 

— 

156.8 

WHEAT 





5.000 bu min, cents/60 lb bushel 



Close 

High 

Low 

Prev 

May 

345.6 

348.0 

339.4 

340.0 

July 

324.0 

325.2 

321.4 

323 4 

Sapt 

325.4 

326.0 

322-8 

K30 

Dec 

334.6 

336.0 

333.2 

3344 

March 

339 4 

3400 

337.2 

339.0 

May 

333.4 

334.0 

332.0 

334.0 


.. ft 


I 
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LONDON STOCK EXCHANGE 


Financial Times Saturday May 11 188& 


MARKET REPORT 


Late surge takes equity index through 1,000 for 


Account Dealing Dates 
Option 

•First Detiara- Last Account 
Dealings Hons Dealings Day 
Apr 29 May 9 May 10 May 20 
May 13 May 30 May 31 June JO 
June 3 June 13 June 14 Jane 24 

" ■* Naw-tlms " dealing* may Oka 
place from 9-30 am two business days 
earlier. 

A healthy oversubscription of 
the British Aerospace offer-for- 
sale ensured a continuation 
yesterday of Hie underlying firm 
trend in London equity markets. 
Awaiting Monday's allocation 
details of the sale of the Govern- 
ment's remaining 48.S per cent 
holding in the aerospace group, 
totalling 146.8m shares. leading 
industrials edged firmer through- 
out the session with the upward 
movement gaining impetus in 
the late trade. 

Wall Street’s ovemicht 

advance — the Dow Jones index 
achieved its best rise for two 
weeks — further encouraged in- 
vestors. although demand was 
often selective. Initially it was 
directed at international stocks, 
owing to early easiness in the 
sterling exchange rate, but in- 
terest switched elsewhere as the 
pound staged a good recovery. 
The rate closed only slightly 
down on balance at S1.2340. 

Most issues attained their 
highest levels in the after-hours’ 
trade on business without 
penalty for the three-week trad- 
ing Account commencing on 
Monday. Illustrating this, the 
FT Ordinarv share index hurst 
through 1.000 for the first time 
since Msrch 20 to close 10.8 up 
at 1.001.9. 

. Only one market sector moved 
a*»vist the trend. British 
Telecom's hid for troubled Cana- 
dian group M«tel triggered off 
comnetittnn fears over the 
PABX system and President 
pparzan's freeze on U.S. defence 
unending provided further 
worries for the electrical sector. 
PTC end Plessey were worst hit 
hut all leadim stocks, with the 
execution of BT. settled lower. 

Fresh overseas support helped 
Gilr-edfied securities close a poor 
week on a more stable note. 
Domestic investors continued to 
he restrained by the Govern- 
ment's heavy funding pro- 
gramme. but sufficient foreign 
hu jin 5 was around to nud-*e 
values higher. The authorities 
sold small quantities of stock, 
but appeared reluctant to cut 
prices of the taplets. In the 
absence of any fresh funding at 
330 pm. the tone improved 
further late and lancer-dated 
gilts ended % better on the day. 

Clearers up again 

Shai^jly better on Thnrsdav 
following a meeting with Lloyds 
and stockbroker Hoare Govett, 
clearing banks continued to 


first time since mid-March 


make useful progress in 
response to Press comment. 
NatWest led tbe way with a 
fresh gain ol 13 to 665p, while 
Midland put on 7 to 362p. Bar- 
clays improved 6 to 3S3p and 
Llovds closed a few pence better 
at 595p. after 5flSp; sentiment in 
the latter appeared tn be un- 
affected by late rumours of an 
Argentinian banking failure. 

Composite Insurances con- 
tinued firmly, helped by com- 
ment on Royals* first-quarter 
results. Royals closed 10 dearer 
making a two-day advance of 35 
at 620 p. while General Accident, 
the next to report quarterly 
fleufes on Tuesday, moved un 15 
more to a 19S5 peak of 608*i. 
Lloyd's Brokers gained ground, 
helped by currency influences. 
Sedgwick rose 8 to 35Sp and 
C. E. Heath improved 7 to 557p: 
the letter’s prelim inary figures 
are scheduled for Thursday. 

Colornll. which staged a dis- 
appointing market debut on 
Thursday, improved 5 to 134p 
as stag selling abated: .the offer 
price was 135n. In first-time 
dealings. Martin Currie Pacific 
Trr^sf opened at 102n and dosed 
at I03n, compared with the offer 
for subscription price of 100 d. 

Leading Breweries closed 
firmer across the board under 
the lead of Guinness which 
attracted persistent M new-time “ 
supoort and advanced 9 to a new 
hi^h of 265 d. 

The Building sector displayed 
several interesting movements. 
Woe Circle, reflecting persistent 
demand, closed 12 higher at the 
day's best of 542o. Among Con- 
tracting and Construction issues, 
AMEC attracted interest at 251 p, 
ii n 5, hut profit -taking in 'he 
wake of the annual results 
clipped 4 from Costain, at 3S4p. 
Press comment boosted Wilson 
(Connolly) 6 to 21So, but the 
severe annual profits setback 
and reduced dividend left 
Thomas Warrington that much 
down at 64n. Ihstock Johnsen 
moved up 13 to 305p; the shares 
will be quoted ex the one-for-one 
serin issue on Monday. Among 
Timber issues. Travis and 
Arnold firmed 4 to 252n follow, 
jng the acquisition of Kennedy’s 
(Builders Merchants) from 
DniJever for a total considera- 
tion of fn.lm. Old takeover 
favourite Phoenix Timber put on 
3 to 132o. 

ICI edged up 8 to 765n helned 
hv Wall Street influences. 
Among other Chemicals. Wardlo 
Storeys firmed 4 to 196p follow- 
ing comment on the interim 
results, but Yorkshire shed 3 to 
65n after the chairman’s cautious 


hooof 
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prior to closing a net 15 up at 
153p. ** New-time ” buying lifted 
old takeover favourite Rowntree 
Mackintosh 8 to 42Sp, whileBas- 
sett, another of the Food sector’s, 
takeover counters, gained 10 to 
202p- 5. & W-Berisfonl attracted 
buyers on hopes that it would 
soon let its Billingsgate office 
development and closed 5 higher 
at 166p. The appointment of Air 
J. D. Fletcher as chairman con- 
tinued to excite Barker and Dob- 
son, up If more at 12p, while 
further demand on bid hopes 
left Hillards 4 higher at 412p 
for a gain over the four-day 
period of 42. William Morrison, 
due to be quoted ex a one-for- 
one scrip issue at the end of the 
month, moved up 14 more to 
280p, while Albert Fisher gained 
S to 124p. 

Grand Metropolitan rose 8 to 
300p ahead of next Wednesday's 
annual results. 


statement at the annual meeting. 

Debentiams, down to 30Sp 
earlier on profit- taking, rallied 
tn close a net 2 dearer for a 
week's rise of 30 at 317p as com- 
ment on the preliminary results 
stimulated fresh speculative 
interest. British Home Stores, 
still benefiting from the pleasing 
annual figures, hardened a few 
pence more to 301p, but Habitat 
Mothercare. due to reveal annnal 
results early next month, 
remained dull and shed 4 more 
to 350p. Speculative, demand re- 
emerged for W. HL Smith “A.” 
4 better at 220p. but NSS. in- 
terim results due next Wednes- 
day. eased 2 to U6p. Liberty 
spurted 40 to 530p with the non- 
vntfna; shares 50 dearer at 340n 
following the near-doubled full- 
year profits, while Steinberg, in 
receipt of “call” option busi- 
ness. firmed 3 more tn 72p. 
Lanca. a buoyant market 
recently after Corporate Deve- 
lopment acquired a 30 per cent 
stake, advanced afresh to 345p, 
a rise of 35. 

Shoes and Leather issues 
featured Headlam Sims and 
Cogains which responded to 
“call” option activity with a 
gain of 5 at 42p. 

BT/Mitel deal 

Mitel soared 144 to 600p on 
the announcement that British 
Telecom has agreed to take a 
51 per cent controlling stake in 
the troubled Canadian telecom- 
munications group: BT imoroved 
2 more to close the week 9 
bicker at a 19S5 peak of 157o. 
Details of the deal hit PJessey 


and Standard Telephones and 
Cables hard as concern about its 
implications for the UK telecom- 
munications industry induced 
selling of both; the former 
closed 8 lower at 172p, after 
16Sp, while STC dropped 14 to 
lSSp, Racal, meanwhile, weie 
unsettled by U-S. defence cut 
proposals and cheapened fi to 
182p, while GEC softened a 
couple of pence to 192p, after 
190p, for the same reason. 
Among secondary Electricals. 
Holynx jumped 9 to 56p and 
UEI rose 22 to 2Q8p following 
comment on their respective 
trading statements. 

Demand persisted ‘for Vickers 
which advanced 18 more to 336p 
for a rise of 60 since the an- 
nouncement that Reliance Finan- 
cial Services bad .acquired a 
stake in the group; yesterday's 
rise was also influenced by press 
comment on nationalisation com- 
pensation hopes. Other leading 
Engineers showed few signs of 
life, but Wire and Plastic again 
stood out among secondary 
issues, rising 19 more to S7p for 
a two-day rise of 43 following 
the proposal for Messrs Robl and 
Sorrell to acquire a stake in the 
company. Awaiting further bid 
developments, Westland eased 
to 144p before rallying to close 3 
dear**'* at 149p. 

Cadbury Schweppes closed a 
penny dearer at 162p, after 163p, 
following news of an agreed share 
offer worth 49ftn per share for 
Sodastream Holdings. Anglia TV, 
which holds a 23.1 per cent stake 
in Sodastream and has accepted 
Cadbury's offer, touched 


are scheduled for May 28. ■ 
Among otherwise subdued 
Investment Trusts, Electra im 
proved 7 to l27p following the 
proposed S40m U-S. financing 
deal; Globe, which controls just 
over 26 per cent of Electra pat 
on 8 to 266 p in sympathy- - 

Oils steadier 
The oil majors were heartened 
by the steadier performance of 
international crude oil prices 
and rallied from initially easier 
levels to close marginally firmer 
on balance. BT, scheduled to 
announce first quarter results on 
Thursday, hardened a few pence 
to 540p but remained 25 cbeBpeT 
over the week. Secondary issues^ 
on the other hand, provided a 
host of firm features. Highland 
Participants raced up a farther 
34 to a peak 325p reflecting 
fresh burst of speculative buying 
in a restricted market, while 
takeover rumours continued to 
fnei sustained buying of Cale- 
donian Offshore, which jumped 
40 more to a 1985 high of 445p. 
Flrstl and Oil and Gas rose 15 to 
245p, while recently dull Falcon 
Resources revived strongly 
close 30 to the good at 370p. 
Sun (UK) Royalty made. -another 
strong showing, adding 20 more 
to 210p reflecting persistent talk 
of an oil discovery adjacent to 
the company's acreage in the 
North Sea. Elsewhere. -Gulf- 
stream, which more than doubled 
on Thursday, remained a highly 
volatile market and ran back 30 
to 60p — up 24 over the week — 
following talk that the company 
has sold its Middle Eastern 
exploration interests. 
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Pentland soar ahead 

Leading miscellaneous indus- 
trials took a distinct turn for 
the better late. Buying ahead 
of Monday’s interim figures left 
ROC 7 to the good at 2S4p. while 
Beecham were noteworthy for a 
rise of 10 to 363p. Boots firmed 

6 to 185p and Glaxo ended £ 
dearer at £111. Press mention 
stimulated demand for Reckitt 
and Colman, which put on 10 to 
51Sp- Pentland featured again 
with a further advance of 115p 
to a fresh peak of 905p for a 
rise of 1S5 since the company Golds up again 
announced proposals for a sepa- 
rate U.S. quotation for its subsi- 
diary Keebok of America. 

British Aerospace were active 
and 13 higher at 418p. after 423p; 
the offer-for-sale was over- 
subscribed, as expected, and the 
basis of allotment is to be 
announced on Monday. Buyers 
appeared for Macarthys phar- 
maceuticals. 6 up at 177p, and 
Low and Bonar, S higher at 262p. 

Other bright spots included Mar- 
shalls Universal, which gained 
5 to 70p, and Plastic Construc- 
tions, S better at 68p. Cosalt, up 
to 66p late on Thursday after a 
10 per cent share stake had 
changed hands, ended unaltered 
at 64p, after 62p; Zm shares were 
put-through the market at around 

62ip. 

Press comment on the group's 
joint venture with the U.S.-based 
Ramada hotel chain lifted Xnia- 
sou 7 more to 132p. 

Motor Distributors moved 
irregularly. Hartwells improved 
5 to 97p in anticipation of good 
annual results next Wednesday, 
but Glanfield Lawrence dipped 
160p that much to 45p following the 
annual losses. T. Cowie attracted 
speculative interest and rose 3 
to 54p. Elsewhere, Reliant were 
again wanted and rose 4 for a 
two-day advance of S to 57p: the 
first-half figures are scheduled 
for May 17. 

The Property leaders ended 
the Account on a firm note. Land 
Securities rose 4 to 305p ahead 
of next Thursday's annual 
results, while MEPC hardened 3 
to 305p. Pres comment helped 
British Land improve a couple 
of pence to 147p, but takeover 
favourite Stock Conversion 
slipped 5 to 495p. 

Among Textiles, Courtaulds 
returned to favour aod advanced 

7 to 144p: the preliminary results 5.4S3. 


South African gold and related 
issues made progress for the 
third successive trading day 
Initially both gold and gold 
shares drifted easier, reflecting 
thet rend established in over- 
night U.S. markets. _ However, 
rumours that a leading Argen- 
tinian bank is in ' financial 
trouble coupled with reports of 
problems at aonther U.S. savings 
and loan institution gavea boost 
first to bullion and subsequently 
to te gold sharetnarket Specula- 
tive baying of Golds once again 
uncovered a widespread stock 
shortage and many stocks-. were 
showing substantial gains at the 
close of trading. 

South African Financials' also 
rallied after an uncertain: start, 
with Gold Fields of South Africa 
prominent and finally $ to the 
good at £14i. ' The Bermuda- 
domiciled Mlnorco were out- 
standing after-hours and jumped 
50 to 7QQp reflecting American 
demand. 

In London-based Financials 
Charter Consolidated rose to 
213p in early trading following 
Press suggestions of an imminent 
takeover bid but thereafter 
encountered' profittaking to close 
a net 3 off at 205p. 

Golds provided a number' of 
firm spots in Australians but the 
sector leaders came under pres- 
sure from profit-taking. Whim 
Creek put on 6 to 174p and Gold 
Mines of Kalgooriie rose 5 to 
53fip while minor gains were 
recorded by Australian Consol! 
dated Minerals, at a year’s best 
of S7p, and Carr Boyd. S4p. 

Demand for Traded Options 
expanded slightly reflecting in 
creased activity in the under 
lying securities. Total contract! 
struck amounted to 7.274 witt 
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30.78 

1031 

09.71 

1X56 

28a 

1X41 

18ft 

2 

Coupons 

15 years. ...... 

1036 

10.99 

1X69 

1X20 

28a 

1X47 

9a 

3 


25 years 

1(145 

10.49 

1036 

10.72 

m 

uua 

2a 

4 

Medium 

5 years... 

1X69 

1X76 

1X44 

.1239 

28/1 

1X14 

9a 

'5 

6 

Coupons 

15 yean 

25 years.. — 

11-16 

1037 

1X22 

10.71 

1X14 

1039 

1X63 

10.97 

28a 

29a 

1X79 

1839 

18ft 

15ft 

7 

High 

5 years- .. .. 

1X79 

1X86 

1X56 

1233 

28a 

1138 

9a 

8 

Coupons 

15 years 

1X32 

1137 

1X31 

1X76 

28a 

19.94 

18/4 

9 


25 years.- 

UJ 

1036 

1039 

1X03 

29a 

10-36 

9a 

10 

Irredeemable t 

1036 

10-27 


1039 

28/1 

9.90 

33/32 

u 

Debs4 

5 yrars ... 

12.09 

1X10 

1X79 

1X63 

29a 

1X73 

2a 

12 

Leaps 

15 yews 

1X92 

1X93 

1X71 

1237 

29a 

1X67 

19ft 

13 


25 years. 

1X74 

1X76 

1X66 

1237 

29a 

1X47 

19ft 

14 

Pretewca — t 

1234 

1X54 

1239 

1334 

29a 

1X54 

105 


BRITISH GOVERNMENT JN0EX-UNKED STOCKS 


8 


109.77 

-+03l| 10933 


X83 

IS 



3ft 

330 

3,29 

334 

17a 

331 

310 

— 




1 




o 



331 

332 

332 

337 

17a 

X94 

11 0 



NEW HIGHS AND LOWS FOR 1985 

NEW HIGHS (79) 


CORPORATION LOANS (II 
LCC Si . -pc ’85-87 

BANKS l2> 

Comm Bk of Wale* Republic Hides 
BREWERS (1J 

Guinness 

.. . BUILDINGS (6i 

•Joe Chele lndi UBM Group 

ar»N*||p IHjiiftuc veetls Slone 

Wg»,jCnn«,, 

Rentokll 

... _ . STORES (11) . 

B ritMi Home stores Martin fAJ 

Debenhamj Our Price 

Formtojter Stead 6 Simpson A. 

Goldsmiths Group T. & S. Stores 

Do*N/V W “ d Wtl,tC 

' ELECTRICALS (9) 

British Telecom Molymt 

Cable A Wireless Phlcom 

Microoen UEI 

Miles 33 VG Instruments 

ENGINEERING <3> 

Hall rMatthcw) . Vickers 

Surely Inds 

POODS (3l 

Baisett Foods Morrison (Wm.l 

Hillards 

HOTELS (II 
London Parle Hotels 

industrals cel 
Alexandra Workwear Prestwich 

Newman lOoePf Quoiron Systems 

Pentland Inds RoKe A Nolan 

Plastic Constructions Young 1 H .1 

INSURANCE i3l 

General Accident London Utd Imrs 

Liberty Life 

LEISURE (Si 

Fairiiro Boats Intason Leisure 

MOTORS (II 

Reliant Motor Corde (T.) 

Adams & Gibbon 

NEWSPAPERS (Si 

Fleet Hides Morgan Comma 

PAPER (41 

Smith (D. $.) Waddingten fj.i 

Valin Pollen Inti Wlfllit Collins RS 

PROPERTY iSl 

Bradford Prop Pell Hides 

Peachey 


Automagic 


SHOES (IV • 

Headlam Sims 

- TRUSTS (•> — “ 

Ambrose In* Inc Do. Wrrts 

City of Oxford Fleming Enterprise 

Duahmt Cap Frost cj. j. ft pj 

English & Inti Tst -Ini In* -Jersey — 
OILS (51 

Burntah Highland Parts 

Caledon fan Sim lUIO Royalty . 

FirstUnd Oil 

MINES (3) 

Drarnlonletn Oakbrtdgo - - - - 

ACM 


NEW LOWS (30) 

CANADIANS • (1) 

Halliitger 

BUILDINGS (1> 

HAT Group 

CHEMICALS <1> 

Engelharri 

STORES ra> 

5. & U. Stores 
ELECTRICALS 17) 

Acorn Computer Quest Automation 

HB Elect Comps Racal Electron I ci 

Pllco A ShorrocSr - 

Micro Business Sys 

ENGINEERING <11 

Hobson 

INDUSTRIALS (X) 

Baynes (C.) . El jwtdc- Hopper 

LEISURE t»* 

A. & M. Hlra Tyne Tee* TV A 

Nationwide Leisure 

MOTORS HI 
Gian field Lawrence 

PAPER ID 

Geers Gross 

PROPERTY (1> 

Mark heath 

- SHIPPING (1» • 

Common Brea 

TRUSTS TO 

Amalg Fin Jnvs Hampton Tat 

Oils <71 

Bata Resources Jackson Exploration 

OVERSEA TRADERS (1) 

GUI A Dud Us 

MINES (3) 


Wit Nipcl 
Imps la Platinum 


RISES AND FALLS 


Yesterday 


British Funds 

Corpns. Dom. and Foreign Bonds ----- . 

Industrials - - 

Financial and Props - — . 

Oils 

Plantations — 

Minos 

Others 


Bis 

100 

26 

277 

155 

19 

7 

42 

108 


Totals 732 


Falls Same 

3 4 

11 38 

282 910 

54 339 

35 71 

4 8 

37 101 

33 88 

445 1357 


Malaysia Mitring 


Oo the week 
Rises Falls Sams 
138- 222 68 

55 78 169 

1,018 1.141 3,835 
450 391 1351 

95 134 Zri 

17 19 32 

235 141 344 , 

289 321 - 313 

2097 &445 61183 


ACTIVE STOCKS 

Above average activity was noted In tha following stock* yesterday 


Stock 

Sowater Inds 

British Telocom 

Domino Printing 

Falcon Resources 

Highland Parts 

Imperial Group 


Day's 


Closing Day's 


pries' 

change 

Siock 

price 

chsngs 

278 

- 4 

McLeod Russel 

301 

+ 59 

157 

+ 2 

PenHand Inds 

905 

.+115 

270 

— 

Piessey 

172 

- 8 

370 

— 

STC 

1S8 

—14 

325 

+ 34 

Vickers 

336 

+ 18 

189 

+ a 

Wire and Plastic 

87 

-.+19 


THURSDAY’S ACTIVE STOCKS 

Based on bargains recorded in SE Official List 


Equity section or group 

TeJephom Networks 

Electronics 


Olher Industrial Materials- 
HflaHh/Kausebofd Products. 
Other Croups. 


Overseas Traders — 
Medunfca! Engineering. 
om« Equlpfrem — 

Industrie Group 

Otter Financial 


Base date 
30/11/84 
300 2/83 
31/12/80 
300277 
31/1274 
310274 
31/1271 
16/D1/7Q 
31/1270 
310270 


Base value 
517.92 
164665 
287.41 
26X77 
. 6375 

100.00 
153.84 
162.74 
12820 
12BM 


Equity section or group 

Food Manufacturing 

Food Retailing . 


Insurance Broken. 
Mining FInme~_ 
All Other 


British Go ve rnm en t . 
Do. Index-finked 
Loans. 
Preference. 


FT-SE 100 Index. 


Base date 
2902*7 
29/12*7 
2902/67 
2902/67 
10/04/62 
310275 
3QM/82 
310277 
310277 
30/12/83 


Base value 
114J3 
114.13 
96.67 
lOOOO 
100.00 
100.00 
100.00 
IOOjCKJ 
76.72 
1000.00 


t Flat yield. A fbt of the constituents b avaliriile from the Publishers, the Flnsdal Tigie^ Bracket-Housq, Cannon Street Londnt, EC4, price ISp, by post 2^. 
CONSTITUENT CHANGE: UBM Group (2) has been deleted and replaced by Coforoll (46). NAME CHANGE: Gaimes (Arthur) and Sons has changed its nans 
to Guinness 1223. 


No. or 

Stock changes 

Thurs. 

close 

Day's 

change 

No. of 

Stock Changes 

Thurs. 

close 

Day's 

change 


43 

315 

+ 25 

Comm Union... 

17 . 

215 

+ 3 

Falcon Res ... 

31 

340 

-30 

Jaguar 

. 17- 

- 27a - 

“ 4 


26 

129 

— * 

Uid Biacuita... 

17 

175 

-11 


23 

610 

+ 25 

Inlar.Crry 

15 

55 

+ 3 


22 

790 

+ 35 

NatWest - Bank 

16 

652 

+ 12 

Barker 6 Dban. 

1.9 

IM, 

+ 3 

Vickers 

16 

SIS 

.+ 12 

Burmeh Oil ... 

19 

255 

— 

Brit Aerospace 

15 

406 



4-DAY ACTIVE STOCKS 


T 


Baaed 

on bargains, ever the lour-dsy period ending 

Thursday 




Last 

Chengs 



Last 

Change 


No. ol 

Thurs. 

an 


No. OF Thurs. 

on 

Brock 

changes dose 

week 

Slock 

changes close 

week 

Oshflrvharn* 

102 

315 

+3i 

But Aerospace 

63 

405 

+ 13 

Burmah Oil .. 

81 

255 

+ 19 

ICI 

63 

757 

+ 10. 

Falcon Rea .. 

76 

3*0 

-*> 

BP 

61 

538 

-29 

Bnt Telecom.. 

- 69 

159 

+ to 

Britoil 

63 

215 

- 5 

Domino Pnotg 

63 

' 270 

- 2 

Vickers — 

63 

sia 

+47 

BAT Inds 

66 

315 

+ S 

Midland Bank... 

• 55 

355 

— 8- 

JSTP _ 

-M. 


+_15 

-POGfland luds. 

- -55. 

790 , 

* >75., 


FINANCIAL TIMES STOCK INDICES 



May 

10 

May 

B 

r 

May 

1" May ! 1 Miy I year 
!- 5 ! 2 ) asov 

Government socsjJ 

Fixed into rest.— 

Ortflnaiy > — 

■ • ■ ' 1 " J 

80.30. 80.06] 
' 65.47] 85.32 
lOOXft 991.il 

• • : . • i i . . 

BO.W 80.56, 81.10; . 81.081 79.76 
'85. 38 86.70 B5.76 85.68 85.00 
968.8 986.8- 9894) 989^-871.0 


Cg« . 483.8^ 

Ord. Dhr. Ylaid J 4JWj 4.601 
Camlnga, Yld^lfuiu’ U.4Bi :1 1 -StI 

P/E Ratio (net) (•)•_-[ 10.64 

TotarIJurgains (ErtJ. -27,236 
' Equity turnover £ift.j 

Equltybarga/ns. .1 — 

Shares traded (ml)— j — 


4.61) 4.69 4.61 l 4.61 - 4.47 

11J» -3X691 1X57< OiM' 10.41 
10.64) 10413 j 10.61: 10.47 10^2 10JA 11 .BT 
24,688: 24.319^26,350 24,155 23.542; 25^39 
307.49 ; 346.69 361 ,93' 333(94. 447^6' 550.4? 
22'^65 ; 81^83; 22,084 20,671 21^22 20,739 
-SJ7.6; 180.0,' 176.8' 170.4 194.6 196J1 

10 am 99X9,-11 am 935-4. Noon 395.6, 1 pm 9B&2. 

2 pm 9K.2. 3 pm 895.9. . 

Basie. 100 Govt Sacs. 16/1/26. Fixed Int 1828. Ordinary 1/7/35. 
Gold Mmaa 1^/S5,..SE Activity 1974. . 

‘ LxtMt litdm.OI-SM 8028. . 

"Nil * 10 33. 


HIGHS AND LOWS 


s.e. Acnvrhr 
indices; 


1985 


■ ■> 


hee Gompliatf 


J 


May | .'May 
9-8 


High-. I ' Low High 


Govt Sees, 
raced Int.. 
Ordinary.... 


Sold Mines 


83.00 ! 78.03-1 127.4 
(I8/4J • I 128/11 (S/1/55) 

88.19 82.17 150.4 

(22ft) j (28/1* ,128/11/47 
1024.51 928J 11024.5 
12*71) j 
B36.9 439 

(18/4) | C2&/D 


Low':! DaHy * - ' 

-kitlt Edged i 

49,18 ! Barpalpa^lM. 0 . 
p&fiiifii .E<riiitfea | 

Barg ulna 148.1 '141.7 


m 14W 

lB/1/76) 

80.53 I Value .v...i.~ , B05 , .+ > 700:7 
(S/1/75) '6day. Average! *. 

aaji - IGilt Edged | ] 

(B/i) gainst) airtf*o> Dargain»....il37.6 ii35.8 




Equitle*- 

734,7 43.5 Bargain «_.‘148.4 138.0 

16/2/85) (26/ 10/71 J] Value ,762.5 n733J 


LEADERS AND LAGGARDS 


Percentage changes 
Thursday, May-9.-18S5^ 

Telephone Networks 

Insurance (life) 

Newspapers. Publishing 

Shipping and T cans port ......... 

Metals and Metal Forming ... 

Other Industrial Materials 

Office Equipment 

Other Groups *.„■ 

Motors 

Stores 

Me ch anical Engineering 

Insurance (Composite). 

Packaging and Paper 

Oils ; 

Mining Finance ; 

Food Retailing 

Financial Group 

Overs ees Trade re 

Banks 

AU-Share Index' i..: 


since December 31, 1984, based os ’ 


+ 2BJB1 SCO Share Index + 8.02 

+ 22.28 Industrial Group + 5)55 

+ .21.40 Food. Manufacturing 4.72 -- 

+ .19.65 Textiles 1 + 4^1 

+ 18.69 .Consumer Group + 4.21 ’ 

+ 16*1 insurance Brokers + 4.11 

+ 15.30 Chemicals .+ . 3.77 

+ ‘14.96 Invoetmem Trusts + 3.57 

+ X322 Gold Mines Index + 2.71 

+ '11.68 Brewers and Distillers + 2-05 -• 

+ 11.81 Merchant Banks + 1.03 

+ 11.34 . _ Property + 0J3. ;- 

+ 9.87 Leisure ' — O.tftai 

'•+ -8M Capital Goods -- O.B* 

+ 9.00 Health and H'sehord Products — 0.83.. 

+ . 8JB5 Building. Materials. — QJS- ~ 

+ ' 7.20 Contracting, Construction — 1.C8 

+ 7.13 -Electricals - 4JR . 

+ -5.47 Tobaccos — 728 „• 

+ "fi-UB action ica ~ — 13.58 


OPTIONS 


Rrrt - Last Last . . For Combined Technologies, Stein- 
Heal* Seal* Declare- Settle- berg, Falcon Resources, Hawtin, 
“** . 1 “™t Atlantic Resources, Albert 

ol 5*^ ” J. Aug 13 Fisher. British Aerospace, Senior 
May 20 June 7 Aug 29 Sept » Engineering; Barker and Dob. 
June 10 Jidk 21 Sept 12 Sept 23. son, Crouite, Asda, Britannia 
FOf-rate mdteattma sen end of Arrow, Rcadicut International, 
- cSfJ* Smvtp? Bristol OU and Minerals, Bren- 

Stocks ; fayqured fbr the call . green and VG Instruments. No 


included Pentland Industries, 
Polly Peck, . Thomas ' Locker, 
H e a dl a m . Slms-. and C oggins, 


RECENT ISSUES 


puts were reported, although a ; 
double option was taken out iodf! 
Brengreen. 


EQUITIES 


. ••••-• 
11 

|c if-® 
p 3 !8§£ 

11313 

< SL J n: 

.1906. 

[High 

Lew 

11580 

{196 

]N P.38/5 
F.P, 51/5 

UK" 

■42pm 

154 

172 

F.P.:28/6 

[182 

176 : 

{155. 

F.P.' 9(5 

179 ' 

165 

♦89 

F.P?19)r 

•79 

.08 ' 

— 

F.P 

w— 

850 

7S0 

— 

F.P 

— *. 

700 

BSO 

T185 

1-.P 

3/6 

926 

160 

1 4>12i50jF,P. 17/6 

116 

100 

165 

F.Pj - 

176 

170 

. 336-. 


136- 

129 

ZOO 

F.P;51i6 

2«6 : 

260 

1117. 

F.P 

31/5 

130 

120 


F.P 

«— 

43 

57 

1129 

F.P. 

7/0 


172 

{150 

F.P, 

7(6 

200 

156 

182 

F.P. 

3(6 

80 

79 I 

100 

F.P. 

■ . 

103 

rEg 

128 

F.P. 

14/6 J 

28 


|120 

f;p. 

lie 

150 

145 

178 - 

F.P. 

18/6 

210. 

173 

{115 

F.P. 

B9« 

119 

114 .. 


F.PJ 

— 

90 

73r. 

100 

F.P, 

16/4 

107 

84 

110^ 

=.P. 

7ft 

119- 

MM 

£7^3* 

F.P. 

iS6|4 

86 

61 

— 

F.P. 

— 

•40 

38 

100 

.P. 

7/8 

106 

102 .f 

— 

%P. 

26/4 

-96. 

75 

110 

: J». 

10/5 

114 

104 | 

-TI76 

: .P. 

V/6 

206 

175 

4175 

! .P. 

8/5 

IBS 

170 

130 

; .P. 

LO/6 

L41 

137 4 

J68 

F.P. 


-72 

EK 


Stock 


l|| 

|3 tt 


+ ori 


Property 20p - 
- . — > o.Stee) Dlatfl 172 
+8TS 10p...„ 78 


1 + 1 

1+4" 
+ 2 


I 


ofjssij's 
H 5:0>i K 


Oden Imre 1:4 

feyform Prop*. Sp 170 

oroll 10p.;.. iss 


42 


P'149 

•FNorscot Hotels 50pJllB 
78 
88 
108 
81 
39 
104 
75 


+ B 
+4 

+T 

l+'i" 

—6 

-2“ 


uS.ftl 2.8; 2.0aiJ 
u3.0' 34 1 2.4>UO 
118.O1 24' 8.5)11.9 
bg3.4 3.0 6.4 9.9 


R3.5 2.6l 34II7.7 

7.2 1.89.0.7.8 
bg7.5 ( 3.1 6.3')D.8 
bg4.6 3.8,4.911.9 
ui.75! 4.3! o-flaao 

bg2.7j 1.9! 3.0j2i.l 

bg4.2 34! XS15J 
j u i.e! 5.5J r.iai.s 

03^; a.O; 5.3(11.0 


bgS.O 


. u3.o| 

ID04.76 

_ u3.1 


!=1 

+s 

—1 


bgS.O 
. 68.75 
ug).84| 


5.3 


2.5 

3.6 


3.3. 


1.9 


284 


4.8111.7 
6.3i 6.2 


2.0! 144. 


4.018.9 
84! 18.8 


2.4 

3.4l 

3.3J 1.4 50,0 

. ul.5 40] 1.5 S2.B 
Ibg 8.4i 3.4j 5.0:11.8 


FIXED INTEREST STOCKS 


Issue 
• price 
£ 

•§“ 

ii 

a 

4f* 

F.P. 

86.81 

£30 

90.700 

£30 

— 

F.P. 

— ‘ . 

FJ». 

— 

■F.P. 

| 

Nil 

_ 1 ■ 

Nil 

49.690 

£30 

Tf 

F.P. 

^4 

F.P. 




>r 


.19 

95- 

frrm 

Low 


— |'105 


19/S 

6/6 


6/8 

6/6 

1A(« 

13/7 


3 lie 
30 Sg 
100*8 
99 Tb 
99 
8pm 

l \tZ 

138 

10S 


Stock 


l! !+. 


25 lfnf Am 1 Un# * Lfl - BS/MOSIIOO W 

25 * l[nte-Am. Dev. Bfc.^ 'RStLn* 2015 8o b ' - 

89rfc;MaJ i ay*la los >% L n. 2009- “. ggS, 

12/5/86 hi 


99*4 

92 

6pm 

e tS" 

132 

103 


„ D?- . 997>l 

c 22* Un *- Ln - 20«i 93 
yaatohie.^ Cnv?Cto^f‘ R S'prcf:':::: 

i ■ do. . lOi Cum. - 


Prf„ 


+ (* 
+A 


6pmUT . 
Eumj-fSli 


33 lg 
125 
115 




RIGHTS OFFERS 


issue 

price 


82 

60 

200 

150 

142 

245 

102 

66 

285 

289 

66 

185 

95 

26 

4Blr.' 

70 

575 

11 

ISO 

823 

158 

330 

15. 


I» »M( 

[Re nunc. 
Gets 


F.P. 

F.P. 

Nil 

F.P. 

F.P. 

F.P. 

Nil 

Nil 

F.P.- 

Nil 

F.P. 

F.R. 

Nil 

Nil 

F.P; 

Nil' 

F.Pi 

«H 

F.Pi' 

-Nil 

F.P. 

F.P. 

W 


Bl/S 

14/S 

20(6 

14/6. 

7/6- 

31/S 

15/8 

B/7 

13/5 

12/6 

15(5 

14/6 

716 

38/6 

4/7 
10(5 
-4(8 
2} IB 
■ 88/6 
.14/8 
83/5 

17 ft 


'1985 


High I Low 


118 

83 i 

163pm 
382 1 

164 
323 
24pm 1 
9pm 
316 
68pm 
741* 
827 
7i2 pm 
• -Opni 
68 -) 
~ 6pm 

420pm 
11 s * pm 
210 ; 
■laiepmi 
182 r 
335 

84 


Stock- 


71 Ibba h* 0 " Bro ** 10 P - 

ia*pm Sank of’sootiand ~ 

Barclays £1 - 

^Berkeley Group.. 

Flsons,— 

Grampian Hides _ 



Memeo 10p..:... , 

Mitchell Cotts 

at°ip an orucibia....:-::;::::: 
3pm;Na«onwlde Leisure... . , 
3pm.Nawman Ind*.10p....;.7' 

ans5Ur£5! v,,n n - D - s -J Sp...® 

Market iwies::::;:' 

Tesco 5p..._'i-."' 

Wnk.. 

Worth Ington (A. J.L ;. 


323 . 
1S3 
300 
14pia 
7pm 
-897 
55ph1 
69 
195 


llpttii 
192 . 

14pm 
.16T 
29B 
17 



3 i 5 HT? 

153pmi .4.. 
300 | .4.. 

24pmj -4- 

1pm; .4,--. 
297 I-— 

68 pm 1 4-3 
74 j 
225 • -F 
3pm | 

St? pm' .-r- 

63 +8 

5pm' — j- 
407 f 

ii H 

167 Pm 
330 ' 

24 


•- 1 ' -- ; 

W — M ii r t w l n e era ireuefty lest day for 4 m ma tree n* 
baaed «s pro-p-ct— esttaetw.. d Dividend ml toUri * B 9 lU 5 

capital, cover based .oar- dMdsod oq foU cepitel ****1 *»yable ob part ol 
yield. . eFowM dMdwd cover baaed pa prevtoua — ® •“vktoad end 

and yield based, ea p wpecto e or Mber oKSSSa 

aod yield .baaed on prospectus w ether official aetnmM W 
p- Fence onlese oraemise todiceted. Iteswd' by ts^U^ - Q 

onfja^r V5w.ee • - ** tomied I* Wey^^ ***?; 



ordlaCT vfarae.ee • — dgbte.“. •• Issued bv^» P^^wt baMera Jf 

traduced. 74 leaded M- coantcUon etui isamwk.tL? 8 ^ iS-fabt- 
M Aliomeot letters or fuRihpeM. II iwraSShu, 

Matter. ■ 1 Batorn, prfae. THpure. Berar^ 































































































Saturday May 11 19S5 

m- ■- ' j COMMERCIAL INDUSTRIAL 

jy » »* 


STOCK EXCHANGE DEALINGS 

»•»«•. LiELfs. i’Kr.lsr. is. '""" £■£“?.'£»' 1" ilT" J, »»«.» « ti—*..-. 


, Tenpins Hum -M l w*«e works 4.!o*Pt 

! w«.Mt5°3!« *6WS OMB W«er *.9K 
I MS :. 3-jOtDO US 


> Bristol *M«ra £46H , 

I Bnri.ngtPn NwTJtarn £44-* < 
1 Burnt Philo 210 '1 SI , 

! Cariidm Park Ea &b ■> 
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RAILWAYS | 

New bnimwldt ftnlwiy 4eCDb£S , a , 
Ontario And Quebec RuLwar SpeDb £53 

SHIPPING | 

Cra g Shipping A NOO-V £1' S90 j 

Lyle Shipping GLpePI 111) H I 3 to. 5) 
Peninsular and Oriental Sttajn Ni* 5*4«d 
£62 Wt«. to purchase Dfd 78 « 5‘- | 
fi.JpcPtd :£1) 108,»-9 ID 
Res-don-Snuth L.ne A (SOpr 11 I 

Ti-rnbull Srott Hldg* Non-V A (£H 36S . 
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CAPITAL GAINS | 

T HE KEY FIGURE S | 

F OR CALCULATIN G | 
YOUR TAX 

If you own unit trusts, shares, bonds, a second J 
home, gold coins or other assets you bought 
before April 1982, the reforms in Capital Gains 
Tax announced in the Budget in March could save . 
you hundreds or even thousands- of pounds. 

However, to take advantage of the new rules, . 
you need to know the value of your assets on 
March 31, 1982 - and also, if you've been holding t 
on for long enough, on April 6, 1965, when CGT ^ 

was introduced. ..... . , , . S 

The Financial Times is publishing a booklet, i 
'Capital Gains - the Key Figures for Calculating i 
your Tax/ listing all the key prices for March 31. 
1982, and April 6, 1965, as they appeared m the 
Financial Times. It also contains an explanation of ^ 
the Budgetary reforms and how to make the best x 
use of them to reduce or eliminate you CGT 
liabilities. 

Copies of the booklet, price £430 each * 
including postage and packing, are available .. 
from: 

Nicola Ban ham, Publicity Department A, 

Financial Times, 10 Cannon Street, 

London EC4P 4BY. £ 

Telephone: 01-248 8000 ext 4895. '.< 

Cheques should be made payable to the Financial j 

Times and should accompany your order. 

In war, in peace 1 you need his help 
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Thatcher defends record on jobless I European 




BY MARGARET VAN HATTEM AND MARK MEREDITH 


MRS MARGARET THATCHER ownership, which provided 
yesterday defended the Govern- security for the family and for 
meat’s record in lighting rising retirement 


unemployment She suggested 
it was now up to the private 
sector to pursue business 
opportunities, rather than wait 
for a boost ord a boom. 

In a speech to the Scottish 
Tory Conference in Perth, the 
Prime Mini ster insisted that 
Government policies were “on 
the right lines” and that the 
number of jobs was increasing. 
In calling for creation of new 


“Some 11m people have 
become occupational pensioners. 
All the evidence shows that 
more would like to do so. We 
should help them. .We believe 
that it sbould be as common for 
people to own shares as it is for 
them to own houses or cars. 

“The privatisation of British 
Telecom and many other firms 
extended share ownership to 
hundreds of thousands who had 


businesses and expansion of ex- never owned them before. And 


isting ones to provide more 
jobs, she held up the example 
of Scottish engineers, scientists 
and businessmen who. during 
the industrial revolution, bad 
travelled the world in pursuit 
of business opportunities. 


there will be farther measure 
to come." 

Mrs Thatcher's spsech, with 
its consistent theme of self-help 
and self-reliance, made no 
concessions to those senior 
Tories who are becoming 


by governments of both parties 
before 1974. ■ 

Mrs Thatcher insisted, how- 
ever, that the Government could 
not tackle unemployment by 
relaxing the battle against In- 
flation — a battle not yet won. 
“ People think we have defeated 
inflation. We haven’t. It's a 
daily struggle,”; she said. 

She admitted that thins years 
rate demands in Scotland — a 
topic which had dominated .the 
conference — had come as a 
“ thunderbolt ” to many people. 
But she did not specify when the 
Government would legislate to 
rectify what' she called the 
“anomalies and unfairness 
that's inherent in the present 
system." saying merely that she 
hoped proposals for arte reform 


the revaluation north of the 
border. This move has provoked 
an angry reaction, especially 
among domestic ratepayers, who 
faced on average a 20 per cent 
rates increase. 

' Earlier, Mir Lawson elabor- j 
ated on the distribution of 
commercial rates relief, 
explaining to - the conference 
that it would affect businesses 
facing particularly large rises 
in rateable values.. 

“ I have ' agreed that extra 
funds should be made excep- 
tionally,'’ the Chancellor said, 
inserting the word “exception- 
ally" into his prepared text. 

He said the rate relief would 
be new money and later indi- 
cated to reporters that he would 
be reluctant to repeat the pro- | 
cedure. “I doubt if you will 



Company 
for sale 


By David Lascelles, Banking 
Correspondent 


EUROPEAN Banking Company, 
the London consortium, bank 
which has ' just launched an 
independent equity dealership, 
is being offered for sale. 

Its owners, the seven Euro- 
pean bank members of the 
European Bank . International 
Consortium, which includes 


Those people didn't wait for increasingly outspoken in their ,be P^Hdied by the end me j n comassionate, Midland Bad*, are holding talks 


a boost or a boom," she said. 
“They were the boom." 

Britain had lost the vision 
of freedom and justice which it 
had fought to defend in the last 
war. People cow looked to the 
state for too much and to them- 
selves fbr too little. 

Since 1979, her Government 
had been committed to re- 
dressing the balance between 
the power of the stat and that 
of the citizen, to create a 
framework in which each indivi- 
dual could fulfill his obligation 
to make the best of his talents. 

Central to this, Mrs Thatcher 
said,- was the encouragement of 
ownership of property, of home 


on the Government’s 
to reduce unemploy 


attacks 
failure 

ment. 

Her only reference to the 
concern voiced by, among 
others, Mr Peter Walker, 
Energy Secretary, Mr David 
Howell and Sir Ian Gilmour, 
came when she said: “A fall in 
unemployment is what everyone 
wants, and no one more than L” 

Mr David Knox, Tory MP for 
Staffordshire Moorlands, added 
his voice to the growing 
criticism. Speaking in 
’Bir min gham, he said he saw no 
sign of unemployment falling 
and called for the Government 
to return to the policies pursued 


of J£ e yea*. . open-handed and . generous 

The Prime Minister’s remarks mood next time .. he ^ 
followed a government — 


a government an- 
nouncement of a payment at 
£40m in rates relief for Scottish 
businesses hit by a . revaluation 
this yeaT. The revaluation has 
not affected England and Wales 
but has provoked new moves for 
rate reform. 

Yesterday, differences- ap- 
peared between Mr George 
Younger, Secretary of State for 
Scotland, and Mr Nigel Lawson, 
Chancellor of the Exchequer, 
over the extent of rate relief in 
Scotland pending, the enactment 
of reforms. Already nearly 
£100m has been paid because of 


Asked to comment, Mr 
Younger said: " That is a typi- 
cal Treasury opening gambit — 
yon won’t find me in a pushover 
mood either.” 


• The Conservative Party faces 
sever financial difficulties in 
Scotland. Mr Matt Goodwin, 
Party Treasurer north _ of the 
border, said yesterday. He said 
the finances had reached a stage 
wheret he staff at the party’s 
central ' office in Edinburgh 
could not be given a pay rise 
this year. 

Lawson speech, page 4 


Stock Exchange objectors win concessions 


BY JOHN MOORE, CITY CORRESPONDENT 


SIR Nicholas Goodison, chair- 
man of the Stock Exchange, 
yesterday sought to head off 
opposition to reforms planned 
for the securities market, by 


June 4. A scheme devised to 
compensate existing members of 
the Exchange for the admission 
of outside interests to the 
market, such as banks, has been 


writing to all members of the radically, altered. 


exchange outlining amendments 
made to take account of 
members’ objections. 

Sir Nicholas says in his letter: 
**I know there are tensions, 
worries, fears and differences 
erf opinion among the members. 
This was inevitable from the 
moment that we accepted the 
abolition of fixed minimum com- 
missions and the consequential 
change to our well-tried dealing 
system in order to allow our 
members to compete in the 
developing international securi- 
ties market. The commercial 
changes that are taking place in 
securities markets cannot be 
stopped." 

One of the most criticised 
parts of the reform programme 
will be dropped in an effort to 
gain the support of the 4,500 
members who will be voting on 
the proposals at a meeting on 


The Exchange originally hr 


attach to the establishment of 
arrangements which ensure 
that cost should not become a 
barrier to new entrants” 
Because of these concerns, the 
Stock Exchange ruling council 
will retain the power to issue 


tended that a market in shares .new shares. “The council have 


of the Exchange itself should 
be created, so that gristing 
members, who each hold one 
share in the Exchange, could 
receive some value for their in- 
vestment 

Large securities Arms were 
to be required to hold a mini- 
mum of 50 shares in order to 
operate on the market But 
the price of the individual 
shares was to be limited to 
£2,000 under a formula devised 
by the Exchange. - 

In its revised proopsals the 
£2,000 ceiling has been lifted. 
Sir Nicholas says: “The 
market price of the shares will 
be determined by supply and 
demand.” But he warned: 
“ Both Government and the 
Bank of England have empha- 
sised the importance that they 


no present intention of exercis- 
ing this power which would only 
be used in exceptional circum- 
stances, for example, if there 
was to be no effective market 
in the shares.” 

The Stock Exchange council 
expects that, for the largest 
initial new entrant firm, this 
cost of acquiring shares plus 
other charges would not exceed 
£700,000. 


Exchange. It will be an auto- 
matic right for each partner in 
a small firm to hold five shares. 

The r uling council has also 
amended its proposed rule that 
any securities firm on the 
Exchange should not hold more 
than 5 per cent of the total 
number of Exchange shares, 
in order not to be able to 
exercise undue influence. That 
threshold has been changed to 
3 per cent in response to 
market criticisms. 

Sir Nicholas warned that 
irnipw members vote in favour 
of constitutional changes which 
will allow outside interests to 
own 100 per cent of Stock 
Exchange firms, the market in 


Outlining another important gilt-edged securities and in 


change. Sir Nicholas says that 
members have said they find 
the shareholding requirements 
for smaller firms confusing and 
discriminatory. 

In the amendments to the 
proposals, the small firms will 
not be required to seek dispen- 
sation from the council to hold 
less than 50 shares in the 


is likely to 
the Stock 


leading equities 
move outside 
Exchange. 

He says the council believes 
it will then be impossible to 
maintain an efficient and liquid 
market-making system through 
which the remaining firms could 
do their clients* business effec- 
tively. 


Continued from Page 1 

BT 


for business communications 
systems. “The new relationship 
will strengthen . Mitel’s manu- 
facturing -and research and 
development in Canada as well 
as offering British Telecom a 
major North American base." 

Mitel lias solved most of the 
development problems with its 
large and powerful PABX and 
has started manufacture in 
Canada. The majority qf the 
new exchanges have been 
shipped to the IJK where they 
are sold by BT and ICL, the 
British mainframe computer 
company which was 'taken over 
last year by STC. 

BT confirmed that Mitel pro- 
ducts will still be sold in the 
UK by other companies and 
that the agreement with ICL 
will not be changed. 


Shah prints strike-hit newspapers 


BY DAVID GOODHART, LABOUR STAFF 


MR EDDIE SHAH, chairman of 
Messenger Newspaper Group, 
rejoined the industrial relations 
fray in. the provincial press by 
printing three Kent Messenger 
Group newspapers earlier this 
week at his non-union print 
works in "Warrington. 

The Kent ' Messenger Group, 
which is unrelated to Mr Shah’s 
company in spite of the similar 
name, is in dispute with the 
National Graphical Association 
over the introduction . of new 
technology. Since sacking its 
144 NGA members last month, 
it has been looking for tempor- 
ary alternative printers. 

It chose Mr Shah — who rose 
to pro m i n ence through his own 


the Maidstone area; the Kent 
Ev ening Post which covers the 
Chatham area, and the free 
paper the Medway Extra. 

Other titles among the group's 
seven free papers, five paid for 
weeklies and one eve nin g, have 
been printed at another non- 
union plant Portobeklo Web 
Press of Worthing. Most of the 
rest have been printed by man- 
agement staff on the group's 
own presses. 

Mr Peter Edgley. Kent Mes- 
senger deputy group managing 
director, said yesterday that he 
hoped that fewer titles would 
be printed “away from home” 
next week. 

However, Mr Shah’s ability to 


weakened industrial strength of 
the NGA rn the provincial press. 

The NGA's dispute with the 
Kent Messenger is .connected 
with the provincial press new 
technology dispute at the Wol- 
verhampton Express and Star. 

It began when NGA members 
refused to handle new equip- 
ment for the advertising depart- 
ment made by Press Computer 
Systems, a. company related to 
the Express and Star. 

However, to avoid further 
legal action, the national union 
is distancing itself from the 
Kent action. It already faces 
five charges of contempt of court 
arising from the Wolverhamp- 


with possible buyers from 
Europe and North America. 
They expect to complete a deal 
soon. 

Yesterday Mr Stanislas Yassu- 
koviefa, EBC’s chief executive 
and a figure in the Euro- 
markets, resigned from the 
bank. He is expected to take 
a senior position with Merrill 
Lynch. 

The sale, which may be worth 
£30m, is part of a complex 
three-way transaction Intended 
to enable Midland to sell its 
stake, in European American 
Bank of New York, which is 
also Ebic owned. Midland is 
obliged to sell that stake by 
next October to meet a con- 
dition imposed by the U.S. 
authorities when it bought 
Crocker National Bank in 198L 
The intention is that Midland 
will sell the stake to other Ebic 
members in return for their 
interests in EBC, which it will 
in turn sell to the successful 
bidder. 

Apart from the U.S. regula- 
tory requirement. Midland is 
trying to dispose of its interests 
in companies where it does not 
have management control, to 
rebuild its capital resources in 
the wake of losses suffered 
through Crocker National Bank. 
Ebic, originally set up in 1953 
to aid its members* entry into 
international banking, is also 
reducing its banking ventures 
now that members have estab- 
lished themselves abroad in 
their own right. 

EBC’s balance sheet stands at 
£614m. It lost £2.8m before tax 
last year, largely because of a 
heavy charge for doubtful debts 
and a large lawsuit in the U.S. 
The bank is grouped with one 
of the same name in Brussels, 
which is not being sold. 

EBC is principally a dealing 
operation, and the buyer is ex- 
pected to be a leading name 
who will maintain its position 
in the markets. Earlier this 
month, the bank caused a stir 
by setting up a market-making 
operation in European chemical 
and financial stocks. This is to 
be sold as part of the group. 

Following the departure of 
Mr Yassukovich, the bank will 
continue to be run by its four 
managing directors, Mr W. A. 
Blackwell, Mr P. J. M. Bu Iters, 
Mr R. C. Kahrmann and Mr D. 
R. Mitchem. 

EBIC members ar the Amster- 
dam-Rotterdam Bank, Banca* 
Commerciale Italian a, Creditan- 
stalt-Bankverein, Deutsche 
Bank, Midland Bank, Societe 
Generale (Belgium) and Societe 
Generale (France). ■ 


THE LEX COLUMN 


BT drops a line 




The British Aerospace share 
price has been saying for weeks 
that .there would be plenty 01 
applications for the shares on 
offer, and it has been, duly over- 
subscribed. With" sq. many 
cheques apparently tied up in, 
the latest Government sale, it 
was -a little surprising yesterday 
to see enough equity buyidg for 
the FT-SE index to reach a new 
peak. Maybe the . institutions 
had rumbled a repeat of the BT 
allocation — with every uncom- 
mitted share going to small in- 
vestors — and put the bulk of 
their money back in the market 


Index up 10.8 to 1001.9 


BT /Mitel 


If any British Telecom share- 
holders were feeling reluctant 
to stomp up for the June call 
on their shares, the chances are 
that yesterday’s piece of BT 
muscle-flexing will persuade 
them to stay in. The announce- 
ment that Telecom plans to pay 
C$300m for 51 per cent of Mitel, 
the Canadian- PABX hi am i far- 
t hi n g s for profits, but it shews 
turer, may -not mean great 
that BT is -determined to con- 
vert itself into an international 
player in the information tech- 
nology .business. - 

BT*s timing could not have 
been better. . Mitel is emerging 
from a period of technical diffi- 
culties with its new digital 
exchange but has absorbed so 
much cash on r and d that it 
does not now have the money 
to sell its products. .The 
CS300m from BT can either 
wipe the highly-geared balance 
sheet clean of debt or— more 
likely — bring gearing down to.a 
manageable 30 or 40 per cent 
and free up money for market- 
ing. With better financial con- 
trols, Mitel could break even 
tills year and start producing a 
reasonable contribution in 
1986. 

But elecom is not buying 
Mite] for its profits — if it were, 
C$300m price tag would be 



went overseas. Indeed, Itseenjs 
that aZmqst as much of the slack '1 
-was ' taken up by American - 

- .-banks repatriating overseas . 

loans to.’, finance: the * nmc3a- 
■ vaunted domestkr ronsima&'je' 
covery. It is just as w61I jthpt 
overseas, purchases of deist are 
: forecast, to' rise - , in 1985*: for :tt 
is as sure . as - anything .that 
banks cannot rail in. loans they 
. have 'not made! Barings* 
elusion, that tins . year the;doI- " 

' lar will become more- vulner- 
able to investor chice--^--aid ■ 
the svrinjpi of confidence 
seems to be qpite "well estab- 
lished already. L -.5 . 


Sodastream 


I 


tore its UK suppliers ~ cannot 
have been BT^ sole motive in 
baying Mitel; but the deal' un- 
doubtedly gives it far more bar- 
gaining power.-- Yesterday BT 
was suggesting that these com- 
panies should develop their own 
overseas jQstribution channels. : 
But the real worry for the -sup- 
pliers is that B as network; oper- 
ator and - equipment manufac- 
turer, will have an overwhelm- 
ing competitive advantage in the 
domestic market. 


U& fund flows 


. Sodastream j> has oorne’ some 
distance : from _ the ; butiez's - : 
pantry . of Edwahdiaa country 
houses as an tadispensahjte part 
of the tea-time ‘whisky bbP soda. 
Butf. even the. Pefertjoroagb .- . 
effect could not. make . up . . for . • • 
overamhltious. forays from tint 
town into: the - U.S.' and; Wfest . . 
Germany; least of all last year - 
when Sodastream was.' -Under- ~ .- 
mining- —its- ’-home, market - 
through the panicky: introduc- 
tion of a new machine. - ..." p- ■ 

- Sodastream can at least -daim -;--r 
that its bows out with honour." : 
New. management . has turned ;> ' 
the domestic business round, 
since "the end of 1984- and 'etari 
cudgqjled shareholders; into' -. 
taking up a £3m rigfate Issue. 
Provided? Sodastream can futn‘:..r 


A bottomless pit exerting a 
strangely magnetic effect on 

the; world’s free cash: for the • rwt _ . - 

past couple; of years tids has ■ ®“*- £pm before tax: mis 

been a widely accepted picture year,-. Cadbury's shareholders 
of the financial' pattern deter- '.^11 be spared, : more.tnah-.-fra«> 
mined by the U.S. Government tional -dilutionrr^s well . they 
deficit Yet it has been exceed- should - after last year's : ADR 
ingly hard to trace the. path ;3ssue - \ - .* 
followed by hot money "as Xt. ;Cadbury ; ^brifanstr believes 


rushes around the UJ>. financial 
system, trying to fill the financ- 
ing gaps left by federal spend-’ 
ing and private consumption. 

Strangely, there is ho official, 
publication to present a simple 
analysis of .the. flow of funds. 


there is growth inUre Soda- 
stream business; _ and .with a 
machine -in one of every 'eight 
U JC households, it has absorbed 
a source of competition to Its 
own bottiedrdrink business. But 
while Sodastream ccraW " not 


exorbitant It has its eye on between different sectors of the afford to lose £3m in pushing 


the 35,000 U.S. owners of Mitel financial economy. This kick is - into the tmehaetotf tncifoiy. 


PABXs: with that sort of North now’ made good -by. economists the IXS.— 4et albfte te^tfarpting 
American customer base, BT. ^ Barings, who - have taken the the citizens of-BrenreiK-it is/no 
will hav e great distribution- ■raw' mass of U;S. Government comfort;- to shareholders that 
opportunities, particularly in the statistics, and reduced it all to Gadbiny.'can lose much more. . 

et *1 the manageable form of a table : The sheer size «f the Ameri- 
whicb it aspires. Whether it showing who is borrowing what can- market is dazzlin g. But in 

S^ wh K m — trying to persuade Americans to 
on the management it brings in. • City has been used to (for more . make thterr daily pint of pop at 

The market seemed to have modest numbers) in the UK. It inane, Cadbury must take care 
no doubts yesterday as it pushed contains a few surprises. . net to : canniba2ise the position 
BT shares up 2p to 157p. In Anyone who thought that the of : Schweppes. Meanwhile, 

dollar was being pushed up by " - - ^ 

net foreign buying of Treasury 
bonds is likely to be puzzled by 
the news that only $27bn of 

losing 14p to dose back below Treasuries — just 10 per cent 

its rights price at 188p. To tor- of the borrowing requirement — - Instead of : £13m minus rights. 


ion*”' 

at r- 


its eyes, BT can do no Wrong, 
while the unfortunate Flessey 
saw its shares fall 8p to 172p, 
and STC suffered even more. 


Anglia -and Scottish! American 
must be re g rett i ng not Having 
pushed. Sodastream to market a 
year or two back and reaping 
£20m or so for ihcdr half-share 


closed shop conflict with the P™* successfully for a strike- ton dispute and the company is 


Fears of TV 

broadcast 

free-for-all 


NGA in 1983— to print the Kent 
1 Messenger, which circulates in 


hit company at such short notice 
is another blow to the already 


seeking sequestration of 
union’s assets on May 22. 
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CHIEF PRICE CHANGES YESTERDAY 

(Prices In pence unless otherwise indicated). 


RISES 

Treas lljpc 1991 ...£104f + J 
■Treas 13pc 2000 ...£116* + * 

BOC 284 + 7 

Barker & Dobson ... 12 + 1} 
British Aerospace ... 418 + 13 
Caledonian Offshore 445 + 40 

Courtaulds 144 + 7 

Electro Inv Tst 127- + 7_. 

Grand Metropolitan 300 + 8, 

Guinness 265 

Headlam, Sims 42 

H ighland Parts ...... 325 

Imperial Group’. 189 + 6- 

Izvtastm Leisure 132 + 7 

Liberty N/V : 340 

McLeod Russel 301 


Mitel 600 + .144 

Molynr 56 + 9 

Pentiand Inds 905" + 115 

Sun (UK) Royalty...... 210 + 20 

UEI 208 + 22 

Vickers 336 + IS 

Wire & Plastic • 87 + 19 


+ 9 " 
+ 5 
+ 34 


‘45 - 5 


+ 50 
+ 39 


• FALLS 

Glanfield Lawrence 
- -Gulfs tream 

"'" v —Resources 60--*— 30‘ 
Jackson Exploration 53 — 7 

Plessey ■ 172—8 

Racal Elects 182-6 

STC 188 - 14 

Warrington (Thos.) 64 — 6 


WORLDWIDE WEATHER 


UK today: Mainly dry with aunny 
periods. Soma rain In E and SE at first. 
Outlook: dry. 
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Scotland Yard to probe 
BT ‘stag’ applications 


BY STEFAN WAGSTYt 


SCOTLAND YARD has been 
called in to investigate alle- 
gations of . -fraudulent multiple 
applications in the British 
-Telecom share sale. 

It is understood to be the 
first 4ime that the police have 
been brought in to consider 
whether criminal ' charges 
sbould be brought against 
“ stags " — professional investors 
who aim to make a quick, profit 
in a public flotation. 

The decision to involve 
Scotland Yard was taken by Sir 
Thomas Hetherington, the 
Director of Public Prosecutions, 
after consulting Sir Michael 
Havers, the Attorney General 

The police have been asked 
to report back to the DPP, who 
will decide whether the Govern- 


ment has a case to prosecute. 

The Government warned in- 
vestors before.the BT November, 
flotation against submitting 
multiple applications, spelling. I 
out in the prospectus that 
applicants must put in only one 
fonn each. 

The Government cashed 
cheques worth £850,000 from 
these organised groups but 
later returned the money. 
Cheques were returned nil- 
cashed to other suspect in- 
vestors. 


-In the event some 6,600 of 
the 2 Am applications were 
rejected as suspect But the 
Department of Trade and In- 
dustry said 10 or 12 large 
organised; groups had been 
Identified. 


THE direct broadcasting by 
satellite consortium -is increas- 
ingly concerned at Government 
plans to liberalise the rules of 
individuals receiving satellite 
broadcasts - from low power 
satellites. 

The consortium, which met 
in full session yesterday for the 
first time since December, de- 
cide to write to Mr Leon 
Brittan, Home Secretary, ex- 
pressing concern that all the 
implications of the liberalisar 
tion : plan had not been thought 
through. 

The decision to- leberalise the 
rules on Satellite ' Master 
Antennae-Television (SMATV) 
has been imminent for weeks. 
SMATV involves putting up dish 
aerials in individual homes, 
blocks of fiats and hotels. 

The DBS consortium ' fears 
that SMATV might undermine 
its market, particular! In rural 
areas- The worry is that allow- 
ing people to erect satellite dish 
aerials to receive existing pro- 
grammes designed for cable 
television but transmitted by 
satellite will allow competitors 
into the market now.iriiile.the 
earliest the DBS project can 
start would be autumn 1988. 


Reagan 


Continued from Page 1 


news of a very modest rise In 
April producer prices. 

Bond prices rose by more 
than a full point by lunchtime, 
with the senate’s vote 'in the 
early morning bringing busing 
orders from Japanese .trading 
houses. The -indication in the 
producer price statistics that 
U.S, in flfl t i nTTJr ama ing . low en- 


cou raged expectations that the 
Federal Reserve will be able 
to ense credit policy in order to 
stimulate the economy. 

Widespread gains in stocks 
pushed the Standard and Poor’s 
500 and the New York Stock 
Exchange indices to new peaks 
at mid-session. The more nar- 
rowly based. Dow Jones Indus- 


trial Average was more than 
15 points up at 1276J16 at 
lunchtime, still well short of its 
peak of 1297.92. Two major 
brokerage houses issued Bullish 
recommendations to clients. 

But the dollar eased slightly 
in thin trading, as interbank 
trading slowed ahead of the 

weekend. 



Citifunds’ excellent results show 
the continuing advantages of invest- 
ment in a managed currency fund . 

In todays increasingly volatile 
currency markets, Citifunds can help 
investors profit substantially from all 
the opportunities presented by 
currency movements. 

Investors enjoy wholesale money - 
market rates of interest as well as •" 
professional investment skills from 
Citibank N A. in London-voted thetop 
hank with foreign exchange 


traders for six years’ running (Euro- ^ ; 
money ^ Treasurer Survey (1979:4984). • 
Fbr a copy of the CStifurids • • 
Prospectus which is the soleavaDafife - 
basis for investment pleasecontaet 7 
Jane Hurley bii Jersey (0534) 70334, or 
retum.the couponbelow. >j 


] T 3 - Channel Islands Transatlantic Investment ! 
I Funds limited (Citifunds),- RQl Box 349 • ' 

J Green Street, SL Heliei; Jersey . V . \" ' '. | 


Other pluse 5 *. 


Channel Islands. ■ 

I f ^ a *npy of the Citifibids 
» Managed Currency Fund Prospeckisund 
1 AppticxaonForm. > ' 
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t Sterling converted return 
Irom 5th Juno 1983 to 1st May 1965. 


^DwsEDsycmawol 



a; 


•• Reproduction of the contents of this nawspapor in any .manner. Is riot permitted s’- , 

Register?* at the Post Office. Printed lw SL : Clements Press fot and ,-;V 

Bracken House, Cannon Street, London EC4P.4&Y; Vs. 4 SP-- a : ,. 

- : ■_ ■ W tits rniffffcnrf ■ liftiift 1 » 















^SSr*'' 



Saturday May 11 iy b D 

i/'.S 


ft m 









Saturday May 1 1 1985 





t heavily 
New York 
s price has 
ar or so in 


and dealers 


^eas. k, 

«t as 

?§& 


■JL 1 **!!* 


as 


urn 

^Hot p»ll f* 
this 

,n **2? 

JV.&- 1 

Ar 15 


In 1055 Britain had 
54:iegistered heroin 
users. Today at least 
60*000 people have 
serious drug-related 
-problems and another 


60,000 are occasional 
users. Godfrey 
Hodgson looks at how 
the heroin epidemic 
. spreads — and how 
it can be controlled. 
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Tn the likeness of Satan, the incar- 
^-Stion.oJ- evil. On the left, crudely 
» horrifying with skull face, the Grim 
■Reaper.. ‘■‘Drugs Mean Death." the top 
; cbpy ’lwe ^proclaims; “ It's the Only 
-Thing- Add ids Gan Look Forward To.” 

■* Below; '..the . poster provides helprui 
; hints. 'addressed' apparently to parents 
'worried that their schooi-a^e children 
might bousing dangerous drugs. “ So& 
pacts suddenly developing an appetite 
-for boned ..sweets," .Another read?: 
■i Suspect .drinking larse quantities of 
sweet 'enniiais." 

■ This . poster has hem issued by the 
.Griijrtijf Manchester Police. The motive 
is tmvutds: a sharp increase in heroin 
use in .Creater Manchester, a* in mo*.t 
oth^r nf the country and an even 
sharper-- Increase in public concern, 
especially- among parents, 
f -But tfid fact, is that just about every, 
thing: abpnt' that po«ter is misleading. 
Crude sc«e tactics are ineffective, even 
counterproductive. 

.The porter is bawd in an out-dated 
fteteotypp of the heroin threat. Dave 
.Turner, -of .the Standing Conference on 
Drag .Abuse, says: *■ Any images ynu 


,< pmtrary.to American films you 
f may have seen about the horrors 
* Jqf “cold turieyi” detoxification 
is not necessarily either difficult 
y of painful. 
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had in your mind of drug abuse before 
1970-50; yon can put oat of your mind.'' 

-Britain's heroin problem is far bigger 
•than Jt . was ; and bigger than most 
people imagine. But, provided the right 
policies are pursued and resources made 
available, it is also less- frightening and 
Jess dangerous than roost people think. . 
: - Dependence . on . heroin .has many 
alarming ' consequences. * — Persistent 
heroin i-mBafters ftnd : it harder to get 
and keep a job or ’a place to live, and 
they often have to- resort to stealing or. 
prostitution, to finance their habit 
Human relationships- suffer. But drugs 
do .not always or- even often mean death, 

■ and the .- new wave of addicts is well, 
aware that, with a bit of care and a bit 
of lurk, death is. by no means the only 
thing to look Forward to. • 

Fifteen years ago most heroin users 
injected. Most new users either smoke 
or snort: They are less; exposed to the 
septic dangers of injection and are less 
likely to overdose. Theoretically, they 
should be easier, to wean away from 
their addiction. 

. As the Home. .Office’s .official summary 
of the’ Government's view' puts it, 
quoting the Advisory Council on the 
Misuse of Drugs, “the majority are 
relatively stable "individuals who' have 
more In common with the general popu- 


lation than with any essentially patho- 
logical sub-group." They are more 
likely to have a job. to he ablp to sus- 
tain relationships with oiher people — 
and to have more reason to get off 
heroin, and therefore more hope of 
doing so. 

Heroin is roughly four times cheaper 
than 15 years ago. it is also generally 
-purer, and much stronger than the 
heroin aiailabta in the U.S. or Britain 
in liv 1!WK and 1970s. Sources have 
changed inr> if customs seizures are 
a guide, moil of today's street supply 
comes from Pakistan rather than the 
'* Golden Triangle “ in Indochina. 

The drug is distributed in Britain by- 
a :-ort of chain letter, or pyramid selling 
network. Most dealers are users ; most 
users are dealers. 

The number of heroin addins has 
risen and the user profile has changed. 
The Standing Conference on Drug 
Ahiep e«t i male for the early 1970s was 
a maximum of about 10,000 drug 
abusers. Now there are perhaps 60.0(H) 
people with serious drug-related prob- 
lems — and perhaps a« many again who 
have tried heroin "recreational ly/' 

Geographically, heroin use was an 
inner niy pmblom, mainly in centra! 
1-nndnn. Now it may be found every- 
where: in the West End and in Dept- 
ford nr Dagenham ; in cities and suburbs 
and wholesome country towns. 

In MSS Ihere were only 54 regis- 
ter rd heroin addicts in Britain. Roughly 
half were therapeutic addicts, that is. 
they were dortors or nurses or had be- 
come addicted In the course of taking 
opiates in the course of medical treat- 
ment. Most of the rest had been turned 
on to hprnin by a single pusher. "Mark." 
who stole a supply of the dnig from a 
Kent hospital. But in the tare 1960s a 
small sub-culture of heroin addins made 
its anpeamnre in Britain. From 1967 
ort, they were able to buy "Chinese 
heroin** on the West End black market. 

The first non-medical source of heroin 
in Britain was South-east Asia, then 
ravaged by war. In I97fl-J»0 the price 
dropped dramatically as wealthy Iranians 
brought heroin into Britain as a port- 
able way . of getting their assets out of 
Iran after the fall of the Shah. After 
Iranian heroin had opened up a new 
market, entrepreneurs from Pakistan 
moved in with shipments of heroin from 
the North-west Frontier Province, whose 
own economy had been thrown Into tur- 
moil by the Soviet invasion of late 
1979. 

Earlier heroin users were drop-outs 
and hippies who re jeered society. Now. 
some of the new heroin users are still 
at school. Far more are young adults. 

A few are rich aristocrats, or- highly 
intelligent young - people from upper 
middle class homes, hut a great many 
are unemployed and very pnnr. 

Most users are' introduced to heroin 
not hy the sinister “pusher" of the 
Greater Manchester Police poster but by 
friends or lovers. Sometimes the drug 
is available in the puh or at school, but 
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most dealers sell the drug from home. 
Lower down the ladder, people buy som e 
to &mnfce and some to sell. Typically, 
they might buy Jiv** quarter-gramme 
bags, and sell four to kepp ouc. 

This distribution network has a built- 
in inflationary factor. To afford his 
habit, each user has to ereate new 
users. The user is pushed hy economic 
pressure to -heroine a dealer; the victim 
is transformed intn a potential pmdafor. 

Many observers have Jinked the 
spread of heroin used in Britain .to 
social prohlems. such as unemployment 
and even fear of nuclear weapons. “ ft 
appears." says Dr John Marks, a consul- 
tant psychiatrist who runs a drug clinic 
in Liverpool, “ that limes of social stress 
lead to greater consumption .of drugs. 

It is a tempting theory hut perhaps 
an economic interpretation works 
better. The immediate cause of the 
remit growth in the heroin habit has 
more to do with the fact that since 
1979-80 greatly increased quantities of 
a low-cost, high-qualifv product have 
been entering the market from a new 
source of supply. 

This chance in the srnp e and scale of 
the problem is alarming. It is not. 
however — the experts insist — all bad. 
The fact that there are more heroin 
users, who will become dependent on 
the drug if they are not helped to get 
off it is bad news for them because 


heroin is too expensive for most users 
m buy without either recruiting new 
users or finding money through un- 
desirable means. Il is, however, un- 
likely to kill them. 

They are therefore less likely to kill 
themselves. Eight per rent of heroin 
users sun-eyed in a 1969 longitudinal 
study were dead within five years, 
mostly of drug related causes, but they 
were almost all injecting. 

Because the new supply route is pro- 
viding large quantities of relatively 
cheap, highly pure heroin, large num- 
bers of people in many kinds of life- 
style find it exciting and pleasant to 
use. 

Users are, however, likely to become 
dependent if they continue to use the 
drug regularly and with any degree of 
frequency, say. for six months. If some- 
one once gels in the habit of. using 
heroin daily, says Dave Turner of the 
Standing Conference on Drug Abuse, 
(lien they will be physically dependent 
within weeks. 

Contrary to American films you may 
have seen about the horrors of “cold 
turkey" withdrawal, says Dr Dorothy 
Black of the PUSS, who has more 
experience of treating heroin addicts 
than most, physical detoxification is not 
necessarily either a difficult nor a 
severely painful process. It is often com- 
pared to a case of the flu. 


“True." said Dr John Strang, a 
psychiatrist who runs the drug clinic at 
Prestwich hospital in Greater Man- 
chester. Half jokingly, be added: “And 
if I bad a heavy dose of flu every time I 
gave up smoking. I'm not sure I wouldn't 
just keep on with the cigarettes.” 

At Strang’s clinic, detoxification is- a 
matter of carefully assessing the 
patient’s babit and psychology, and then 
giving a daily dose of methadone, 
stepped downward, until the physical 
dependence disappears.- 

“Any GP ought to be able to do .a 
quick detox." he says. It might or might 
not be necessary to bring the user in to 
the clinic for a few days. “If anyone told 
me it would take as long as three 
months, I’d laugh at him." 

But if coming off heroin is physically 
easy, staying off is desperately difficult 
in psychological and social terms. The 
whole problem with drug dependence is 
that the drug becomes the most 
important thing in a person’s life. -The 
essential treatment, the only treatment, 
doesn’t sound like treatment at all. 
because it consists in getting the person 
to decide that the drug is not the most 
important thing in life. 

The trouble with any of the many 
forms of treatment used is that to get 
addicts to take a decision to give up their 
habit and stick to it, requires lavish 
supplies of one of the most expensive of 


all commodities— trained, pati Thursday- 
pathetic people. ig at S61Z. 

The Government’s strategy Ike ihe way 
both the supply of. and the d&ake money 
drugs on five main fronts: 4 ble dowii- 

• Reducing the supply of he and scale 

abroad. The Government has - spending. 
HS0 new customs officers, all 5 that it is 
in hard drugs, most sea norm poten- 
heroin, some for cocaine. In 19ins 
contributed £180,000 through fclieve that 
Nations Fund for Drug Abusstructurlng 
(UNFDAC) to law enforcements, oil in- 
in Pakistan, and in 19S4 sentasing niun- 
£lm. also through UNFDAC, tpanies arc 
a crop substitution programna it them- 
Dir region of the North Wesvait for an 
Province. - approach. 

• Although most heroin use. for share- 
country is now illicitly importqg term, it 
cent of it from Pakistan, hetterm poten- 
tion originally spread by meshare price 
wise prescriptions by Britis makes the 
and thefts from hospitals takeover 
macies. Tighter controls or like Arco. 
supplies are being instituted, of debt 

Police work is being ing process. 
There are said to be over 1,- secs the 
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officers in driig squads or regi> 
squads with a major invobSHTI 
drugs work. — ; — 

• Deterrence. ' MP Keith R ■ 1 
introduced a Private. Membei. .. 
implement the Goremroenl's - 
increase -the maximum pe. . 
trafficking in heroin and o 
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drugs from 14 years to life. Ti 
ment is also bringing in- leg 
make forfeit assets acquiree 
trafficking. 

• The Government is spend i: 
an advertising campaign i 
doctors, teachers ■ and oi 
fessionals. parents, and you 
who may- be potential drug u 
drugs, their danger, and ho 
with drug abuse. 

• Last but not least, the G 
making £10m available as p 
funding for three years to loi 
ties, regional health autho; 
voluntary organisations to 
misusers. The projects 
£500,000 for a drugs inforn 
training centre in Liverpool 
grant for a part-time voluntar. 
Leatberbead. 

The vital task is to control, 
folly' reduce, the number 
before the sinister economi 
chain letter distribution sys 
five and sell four” — swells t : . 
of users to the dimensions of 
disaster. 

But the only way to reduce 
her of heroin users, who in ac 
not a moral sense, cany ar 
with them because of the neec 
their habit, is to find them 
them to come off. detoxify 
then keep in contact with thei 
-them to resist all temptation 
off. That is the hard part. 

To do tb3t will require not 
nology .or. hricks .and , mqrta- 
even any very substantial ^inv 
specialist facilities. The burdi 
on what are called ' in . t 
“generic” workers. On GPs. ( 
staff and also on just those 
munity w-orkers, and district i 
health visitors, and psvchi str- 
and social workers whose nui 
been restricted by Governor 
on local government expend 
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WHENEVER we hear of hor- 
rible, freakish numbers -for the 
money supply, such as those 
which-were published this week, 
I find myself remembering a 
question once asked in a 
nibnient : of impatience by- John 
Ffprde, -the man who used, to 
; aigd the bank notes. 

“Why,” he said querulously, 
"should .1 .try to flatten the 
economy, just because the pen- 
sion funds can't decide how to 
invest their money?" Then* is 
a iorof practical wisdom buried 
in that question: and those 
whoa brokers still Breach the 
more- "simple-minded kind of. 
monetarism (happily, a dying 
Breed) will find it well worth 
their/. while to tease it out. So 
might some persons in .official 
poations ' (including. I some-' 
times . suspect^ Fforde’s suc- 
cessor,^ a man somewhat less- 
given to healthy self-doubt) . 

Ev6tia its most literal mean- 
ing, Fforde’s question is highly 
relevant at the moment. Nearly 
a fhtrd bf the entire growth of 
sterling? M3 — or broad money. 
"V $t • '-is sometimes loosely 
called— -last year reflected the 
ruling: -up of cash . in institu- 
tional. accounts. A pension fund 
which is dithering between,, say. 

■ wan Street -and equities and 
ciJfs will hold money until it 
■has made up its mind; but the 
one. thing it will certainly not 
do is dash, out and buy imported 
goods, .or bid ■ ap the price of 
: houses, : Trr do-'-any of the other 
inflationary thingc of which n 

, bloated money supply^ sup- 

. ^^Ss-^Sone mTghTai'gKest IKeT 
. ; AAffiQfieJ9S. target which in- 
dudes institutional balances is 
‘4SDt-3 yery suitable onq from an 
economic- point of view (which 
is_ why ..Nigel .Lawson has 
revived M2, , ;r measure which ex- 
.cludfis. the . large certificates of 
deposit in which , institutions 
.usually, invest their spare cash) ■ 

- : This.- however,- is only the 
-hegmaiilgzof Ihe Story. Broad 
money not only contains a lot 
of ecoaotiucstiy irrelevant nmn- 
it bm be «• narttively 
misleading iorwafd indicator: 


Broad money not 
only contains » lot of 
economically irrelevant 
numbers, but it can be 
a positively 
misleading forward 
indicator; and 
measures to curb its 
growth may actually 
inflate it. Anthony : 
Harris explains . . . 



and measures taken to curb its 
growth nwy actually inflate it. 

First, imagine the actions of 
a pension fund whose com- 
mittee believes that the 
economy is about to go flat, or 
worse. It will hold off the 
market and pile up cash 
balances:' in other words, a rise 
in the broad money supply can 
very well be an advance- warn- 
ing of deflation rather than 


inflation. This is not mere 
theorising: it happened, on a 
spectacular scale, as recently as 
1980. 

Ah, you might say. but surely, 
such a fund will pile into the 
gilt-edged market rather than 
holding cash. In principle, yes 
— this used to happen before 
the days of M3 targetry. In 
practice, it won't happen. If 
the money supply is already 


•CONTENTS* 


Finance: Where to put your money 


VI 


Survey: Personal financial planning 


V1I-X 


Books: Henry Lamb— a painter’s. life' . ..XVI 


Diversions: Help for herb lovers 


XV 


Arts: Why The Mysteries still work 


xvn 


Sport: The heights of Everton 


xvm 


Art* 

Bocks 

Bridge 

Chess 

Collecting 

Cnasvicrti . 

Diversions 


Gjrdnmno 

XV 

Sport 

XVIII 

finance A Family 

1V-XI 

Swell Markets; 


How to Spend It 

XV 

London 

u 

Markets 

il. Ill 

Wail Street ' 

HI 

Miiwvj 

111 

Bourses 

III 

Motoring 

Xili 

Travel 

XIII 

Property 

XI) 

TV and Radio 

XVIII 





looking bloated, so that fund 
managers believe the authori- 
ties will push interest rates up 
before they bring them down — 
the strategy which has become 
known in the City as the Grand 
Old Duke of York (who. you- 
will remember, marched his 
troops up to the top of the hill 
and marched them down again). 
The Grand Old Duke flourished 
In the 1970s. but made his 
most spectacular marrh \ip to • 
the all-time peak in gilt yields 
in 19S2. ' 

The Duke has been largely 
retired in the gilts market si we 
the Government started selling 
equities (by- way of privatisa- 
tion) and indexed gibs as well 
as fixed interest securities: gilt 
prices have been remarkably 
stable in the otherwise turbu- 
lent financial world of the past 
year. 

The Bank of England has 
always been able to find a way 
to trip up over its own feet, 
however, and now it is done 
through the yield curve. Cash 
holdings now provide a sub- 
stantially higher income than 
an investment in Government 
stock; so, once again, dithcrcrs 
and pessimists hold cash. 

Tlie market is. essentially, 
asking Ihe Governor when lie 
stopped heating his wife. Gilts 
won’t sell as long as sliori-lerm 
interest rates seem stuck at 
such a high level; but as long 
as institutions prefer cash, the 
money supply overshoots and 
rates can’t come down; The 
broad money supply • grows 
simply because it is growing. 

So far. wc have been looking 
only at the money side of The 
account — the liabilities of the 
banks; and if you have already 
concluded that hroad money is 
a pretty silly and unmanage- 
able target you will hear little 
counter-argument these days 
in HM Treasury. 

Congenital money-worriers 
have an answer, however. We 
will grant the objections lo 
broad money., they will some- 
times generously concede; but 
what hare you got lo say about 


bank lending? That rose hy 
£2 Sbn in banking April alone, 
which is right out of any 
reasonable range. These people 
will also add that new ways of 
financing hank lending, such as 
the perpetual notes which the 
hanks have been issuing so 
eagerly, will give only an 
“ iilur-ion " of monetary control 
(in other words, an illusion of 
controlling an illusion). Those 
people -will -worry -regardless of 
whether Hie money numbers 
are horrific nr orderly; credit 
control is ihe problem, they say. 
and there isn’t any. 

There really is a problem 
here, though it looks more tike 
a problem in financial analysis 
than an economic problem. 
Companies are highly profit- 
able, and nobody knows quite 
why they are borrowing so 
much. There are all too many 
candidate explanations. One is 
the. official line — a bulge in in- 
vestment outlays and leasing 
because of the I9S-1 Badger. 
Another comes from the Bank: 
present turbulent conditions 
hare produced a wider spread 
than usual between winners, 
who hold cash, and losers, who 
borrow. 

The markets talk about ihe 
hiM distortion-— the fart that 
money managers can sometimes 
make a turn by issuing bills of 
exchange (borrowing) and 
depositing the money at frac- 
tionally higher interest. In 
addition, the increased vola- 
tility of exchange rates 
imposes new strains on money 
management. All these influ- 
ences could plausibly distort 
the money numbers, and no- 
body knows how much. 

In such circumstances, mone- 
tarism breaks down; we have 
to use a sense of the economy, 
coupled with market intelli- 
gence. as a guide to the money 
numbers rather than using 
money as a guide to the 
economy. On any such test, the 
current numbers are freakish, 
and will he washed out in due 
course. In other words, this 
could he an excellent oppor- 
tunity to buy gilts. 






0 


SOI 






mFmmmmm 

INTERNATIONAL TRUST 
I HASTHE ANSWERS W 


These are challenging day 
return on your investments, you 
_ of questions. Tin's is where Fidelity 
Advised from Fidelity's offices 
(he worlds slockmarkets, and is 
Currently our analysis suggests 


for the private investor: To maximise i 
need to know the answers to a whole n 
Managed International Trust can. help 
around the world, the- Trust can invest ii 
actively switched to maximise capital grow 
that Europe offers particularly attractive op 


tuoities for investors. Accordingly the Trust has 36% of its portfolio invested then 
24% in America, 12% in the UK, 12% Hong Koug and 11% Japan. Since lauiicl 
October 1982, the unit offer price has risen by 79%. 

So leave your investment decisions to Fidelity one of the worlds largest inc 
hxvestment management groups, letting us actively manage your investments thro ■ 
our Managed International Trust !bu can invest either a lump sum from £5Qfl or j 
from £30 monthly through our regular savings plan. For frill details, just complete 
coupon below or ring Freefone Fidelity £ 

To: Fidelity International Management Ltd, River Yfolk, Tonbridge, KentTN9 B 

Please send me farther del ails of Fidelity Managed International Trust: 

Lump Sum investment D Regular Savings Flan HU )(£" 
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HftRKET HIGHLIGHTS OF THE WEEK 


§p j^~Index 

SS5_ftansport_ 
SWt^iecom 


Price 

y’day 


Change 
on week 


1985 

High 


1985 

Low 


1,001.9 4-12.0 1.024-5 928.7 Maintains firmness ahead of BAe issue 


155 


-30 


215 


145 Sharply tower interim profits 




157 


Oil 


+ 9 157 103$ Institutional demand/Mltel stake 


256 


r*r~- — 

^^if®hn) (Doncaster) 84 


+ 18 


258 


200 Persistent bid rumours 


Consolidated 


ources 



+ 21 


86 


50 Merger discussions 


205 


+23 


208 


180 Sadden emergence of U.S. buying 


317 


+30 


319 


188 Persistent takeover speculation 


370 


-40 


522 


198 Profit-taking after recent strength 


412 


+42 


412 


322 Persistent takeover speculation 


301 


+44 


310 


242 Speculative Ibd hopes 



Price 

y’day 

Change 
on week 

1985 

High 

19S5 

Low 


Mite! 

[■]>;» 

+ 150 

700 

441 

British Telecom' takes controlling stake 

National Oil 

44 

+ 12 

44 

31 

Bid from Bridge OQ 

Pen Hand Inds. 


+ 185 


297 

Proposed U-S- quotation for Reebok 

Plessey 

172 

-18 

212 

160 

Competition worries aver PABX system 

Royal Insurance 

620 

+37 


516 

First-quarter loss less than feared 

Tyne Tees TV A 

105 

-35 

165 

105 

Dismal Interim figures 

UEI 

20S 

+26 

208 

158 

Comment on results 

Valin Pollen International 


+ 70 

600 


Good interim results 

Vickers 

336 

+60 

336 

212 

Reliance Financial Services stake 

Wire and Plastic Products 

S7 

+ 43 

88 


Messrs. RobI and Sorrell acquire stake 


market 


reath 

no disguising that ft 
very flat week with 


Rather perversely perhaps takeover targets. Further with more than business. mal progress to £17 .5m last 

the investors do not seem to be British Home Stores and 2.600m shares issued it would For the investor the attrao- year in the face of tough price 
worried over oil prices; they Marks' and Spencer fit into take an avalanche ‘of dealing to tioa of BHS has to be the poten- competition, the group should 


may even welcome a weakening neither of these glamour cate- shift the Marks’ share price tial for the share price-to rise 
of the pound against European gories although both have very much. As long as stores towards the sector average if 
currencies as good for exports turned in more than workman- are a “ hold " or a buy then the market continues to view 
and prafite—and certainly have like profit Increases in the past everyone will have some Marks its recovery favourably and 
little time for the crocodile week. in their portfolio but the in- therefore allows the re-rating 

tears of the Oil majors and pro- For a giant the size of Marks vestor will be . doing this for process to go on. What is being 


Oncers. —almost twice as big as the 

Analysts seem to think that sectors number two.. Great 
the economic outlook is less Universal, in market worth — 
rosy, with even the U.S. the problem has to be how to 
administration admitting that achieve a growth rate that will 


security's sake and looking for 
gains elsewhere. 

Hence the message of the 
brokers — hold or buy on weak- 
ness — is likely to remain. 


looked for is solid evidence that 


secure much better margins fol- 
lowing the acquisition in Janu- 
ary of P & O’s ferries. 

In property, exchanging most 
Of the UK portfolio for a large 
stake in the developers brings 
in some very experienced stock- 


BHS is getting its trading mar- ley managers to take care of 
gins into the 10 to 12 per cent Euroferries’ properties, 
range achieved by Marks and It also gives Euro ferries a 
expected from a successful share of Stockley Park, a busi- 


apparently content its growth targets will not be measure up to the performances Marks will never drop like a chain store operation — a target ness park similar to the one in 


— breath a point below met this year, yet the equity of its smaller brethren. 

All Share index all market does not want to know. The answer has been to 
[jtigh of 630.94 reached last Almost out of spite, brokers are install at tbe top die first non- 

beginning to turn bearish: it is family boss ana to try intro- 
a toss-up whether the investors duce some of tbe marketing 
are just resisting tbe inevitable, and merchandising techniques 
or know something that tbe City of the more dynamic retailers 
experts don't. by allowing individual execu- 

* tive s a freer band. 

Cam^2s3R1 Vn£ c4m>« 

We all seem to have plenty This no doubt fits closely with 


consumer led market 
T*£*-nctors which appear to 
spending power that are 
pporting rising share 
the news that the 
re of money and 


stone or rise like a bird, they, which requires BHS to lift its Denver — the core of Eurofer- 

argue, a safe (if unexciting) margins by a tenth or so. lies’ successful U.S. property 

port in a storm. Sentiment on both stocks is interests which last year 

Such a passive attitude could key to their short term perform- brought in £14-6m. 

be underestimating the scale ance. BHS is seen as going The group is also setting 

places — admittedly from a low about expanding its harbours 



leapt by its highest of money to spend these days, plans to spend £500m over the 


amount in 5 years 
even a wobble. More 
good news for 

response to what any 
economist 

WDB M- aie as bad news is 


however it is measured, or at 
least enough to keep the cash 
tills at the stores purring 
strongly. Shop sales have been 
rising by twice tbe rate of 
inflation for two years— much 
--- — - — — — *“ as if people expected an 
the market to stay in imminent return of high rates 
mood and to look on the of inflation, 
side of almost any con- Naturally enough this has 
wr developments. been reflected in a return to 


next two years on expanding 
and redesigning tbe selling area 
of tbe chain — a remarkable 
break with tradition that 
based itself on a slow but steady 
3 per cent a year rate of growth 
in the past 

Yet tbe market still seems 
unsure how to rate what Marks 
is doing. The success of the 
“Next" chain * 


of the changes being made. 
Even a fraction of a percentage 
point fall in costs will come 
sharply through below the line 
as most of the expansion costs 
will be covererd from cash flow 
(thus preventing any more than, 
a marginal rise in debt). 

The position at BHS is very 
different. For years the group 
toiled under a dowdy downmar- 
ket image but, with a new 
management, has began to 
move. As a result the company's 
shares have been enjoying a re- 
rating. 

The new look BHS has its own 


— wrewimiwiii. oeen renectea in a return to -next cnam in womens 'me new wok BHS nas its own 

vne such has been oil prices, favour of retailing shares. And fasbionwear and the aggression refurbishment scheme— carry- 

fte spot market North for some time the stores have of Burtons in mens, are often ine the suitably more modest 

T ®*®nt blend has now been leading the market with taken as points off Marks’ own price tag of £60m a year — but 
Japped 61.50 since this time the most favoured stocks being performance — almost as if can expect to suffer more -from 

«st month— -in the middle of among those making highly be cause someone else does well the competition of other re- „ . 

“jswndi it fell (only to visible inroads on the high in a narrow part of the clothing tailers. whether the born again ticularly 1986. should be much 

f? cover ) ny 40 cents on one day street fashion scene or alterna- market then somehow the major Woolwovths or the rising stars better years. 

aione * tively those tipped as possible must be failing. of tbe High Street clothing In shipping, which made mini- 


base but this has its positive 
side, Marks can all too readily 
be passed over as appearing to 
be standing still simply because 
it has to work very hard indeed 
before anyone believes that a 
real movement has taken place. 

European Ferries is in the 
throes of an extensive refit- And 
while the decks are being 
cleared of some old operations 
and new activities are being 
taken on board, the group’s 
shareholders have yet to see the 
results of the refit 

They may not have to wait too 
long. For although pre-tax 
profits for 1984. announced on 
Wednesday, were a shade lower 
than 1983 at £44.7m. there are 
strong signs that 1985, and par- 


at Felixstowe and Larne which 
are both operating at full capa- 
city, bringing in £9.9m profit 
last year. 

Clearly there are costs to be 
borne — £50m to be spent on 
ships, £45m at Felixstowe — In- 
vestments far oatweighing the 
cash raised from last year’s 
sale of Singer and Friedlander 
and adding substantially to 
interest payments. Euroferries 
is still struggling, moreover, to 
cope with its awkward handi- 
cap, the La ' Manga golf club 
in Spain— where it lost £4.3m 
at the 19th hole last year. 

Nevertheless, the group 
seems set to make £50m pre-tax 
this year and perhaps £60m 
the year after, making the 
shares good value at 145p on 
a multiple of under nine. 

Terry Povey 


UNLISTED SECURITIES MARKET 

Investors 
in the 
tax maze 


“ qualifying companies.” This 
was done at first, under the 
confusing situation for USM Business Start Up Scheme and 
investors. later the Business Expansion 

The confusion is especially Scheme, 
evident in the area of tax in- USM companies are disquali- 
centives to invest in up-end- fled from relief under both 


IF YOU own shares in a com- 
pany. the tax treatment of your 
investment will often hinge on 
wfaetheror not the company is 
quoted on the Stock Exchange. 
Although the tax system distin- 
guishes dearly between fully- 

- quoted • and completely un- 
' cfUDtedjsh are hoi dings, it has yet 
’to come to terms with the half- 
• way house of the Unlisted 

Securities Market. For some 
purposes USM shares are 
treated as if they were quoted 
and for others as if they were 

- not No particular pattern has 
yet emerged and this creates a 


coming companies. Unquoted 
private companies are eligible 
for relief under all the various 
schemes while fully quoted 
companies are not USM com- 
panies fall on different sides of 
tbe line at different times. 

Tbe Government’s first incen- 
tive measure was to allow an 
investor who made a loss as a 
result of subscribing for shares 
in a company to set the loss 
against income rather than 
capital gains. This concession 
applies to losses incurred on 
USM shares but not on fully 
quoted shares. 

The Government then went 
a stage further by offering an 
immediate income tax allow- 
ance for investments In certain 


schemes in just the same way 
as fully quoted companies. 
Indeed, an individual will 
retrospectively forfeit relief 
under the BBS if tbe company 
in which, he has invested joins 
the USM within three years of 
the date on vhich he subscribed 

Contrasting treatment of 
USM and fully quoted com- 
panies is also a feature of the 
rules governing interest relief 
on loans • taken out by em- 
ployees -to acquire shares in 
their own companies. There 
are two alternative ways of 
'obtaining relief.' 

The first is only available 
where the employee either 
occupies a management posi- 
tion in his company or else 


owns at least 5 per cent of its 
shares. In addition, the com- 
pany itself must be a “close” 
company for tax purposes, i.e. 
a company controlled by not 
more than five shareholders. 

The question of whether a 
company is quoted, unquoted or 
USM has no direct bearing on 
the availability of this relief 
although, in the nature of 
things, virtually all unquoted 
companies are close, almost all 
fully quoted companies are not, 
and USM companies are more 
of a mixture. 

The other route to relief is 
specifically for the benefit of 
employee-controlled companies. 
These are companies in which 
more than half of the shares 
are owned by full time em- 
ployees, each owning no more 
than 10 per cent. It is only 
available to unquoted and 
USM companies. 

At least two other tax laws 
favour USM companies whilst 


another gives more scope to 
their fully quoted counterparts. 

When a company btrys-in its 
own shares the payment to the 
vendor is normally treated as 
if it were a dividend. This 
means that the company has to 
deduct Advance Corporation 
Tax and the shareholder has to 
pay income tax on the amount 
he receives. 

ACT and income tax can. 
however, be avoided — ■ and 
replaced by capital gains tax — 
if the transaction satisfies the 
exemption conditions set by 
the 1982 Finance Act One of 
the conditions is that She com- 
pany should not be fully 
quoted. However, this is a 
problem only for quoted com- 
panies which buy in shares by 
private arrangement Pur- 
chases in tiie market are any- 
way covered by a separate 
exemption. . 

USM shareholdings can also 


be more economically passed on 
to one's heirs. For capital 
transfer tax purposes, the value 
of a gift or legacy is discounted 
by 30 per cent to the extent 
that it comprises shares in an 
unquoted or USM company. 
There is no reduction at all for 
quoted shares unless the shares 
changing bands form part of a 
controlling interest 
Passing from tax law to 
Inland Revenue practice, the 
USM*s second division status is 
underlined by a Revenue state- 
ment on share valuation guide- 
lines. The Revenue says it 
automatically accepts the stock 
market price of a quoted 
share as an accurate indication 
of its worth.- It makes no such 
concession for USM shares, say- 
ing only that tbe USM price 
will be accepted as evidence — 
not necessarily conclusive— of 
true market value. 

David Cohen 


COMPANY NEWS SUMMARY 

Take-over bids and deals 

Value of . Price Value 

Company bid per Market before ofbid. 
bid for share** price** hid . £oTs. 


Bidder 


Prices In panes unless ethsnstas Uwfiestsd. 


240* 

473 

64 

450* 

444SS 

1335 


252 

480 

58 

445 

385. 

174 


1615-53 178 


941 
240* 
4Q0*§ 

105* 

11655 

ID 

■281 


.99 

365 

396 

104 

120 

10 ) 

278 


Adams & Gibbon 
Allied Textile 
Anvil Pet 
ASRHldgs 
Brown (Matthew) 

Cartwright R. 

Cole Group 
Enery Services 
Hades 

House of Fraser 
Ingall 

Jackson J. & H. B. 

Manor National? 

MFI 
MJI 

Mnirfaead 
Pctxolex 
Planet Group 
Selin court 
Solicitors Law 
Solicitors Law 
Times Veneer 
Trident Computer 
Waring & GLUow 
Westland 
Yorkgreen 

* All «**h offer, t Cash alternative, t Partial bid. 8 For capital 
hot already held. I Unconditional. ** Based on May 10, IBS 
ft At suspension. §§ Shares and cadi. Iff Related to NAV to be 
determined. Ull Loan stock, tt Suspended. 


234 

430 

50 

365 

323 

107 

122 

67 

232 

346 

90 

S4 

13 

258 

15 


'4.32 Keep Trust 
42.91 London AMidlng 
10.30 Berkeley Expin 

9.00 Minct IntnL ' 
10025 Scot & Newcastle 

8.92 Henderson Group 
433 Moss (Robert) 

35.58 Peek Bldgs 
37.18 Trafalgar House 

430.92 A1 Fayed Inv & 

Trust (UK) 

9.58 Honseof Fraser . 
27.52 Williams Bldgs 

2.00 Bramall fC. D.) 
55354 Assoc Dairies 
4.03 Leigh Interests 




I* 


169) - 
S3 
110) 
39 

192 - 

148 

14.41 

RHP 

81 

104 

81 

83it 

12J6 

1L06 

Saxon (HI 

Heywd Williams 

30 

28) 

20.19 

Stormgard 

36 

36 

37 

4.15 

Hollis Bros 

35*5- 

36 

41 

4.03 

Pergamen 

20*1 

45 

'49 

1-41 

CDI EQdgs . 

81 

75 

70 

2.02 

Park Place 

160* 

148 

155 

24.96 

Hopecastle 

150* 

149 

140 

88.90 

Bristol Rotocraft 

15 

15 

10 

L66 

Talbex Group 


PRELIMINARY RESULTS 


Company 


Year 

to 


Pre-tax profit 
(£ 000 ) 


Earnings* Dividends* 
per share CP) . 


Air Call 

Dec . 

912 

(1*300) 

10.2 

(222!) 

5.6 

(5.6) 

i 

Ambrose Inv Co 

Dec 

901 

(S22) 

SB 

(8 A) 

8.82 

18.4) 


Barr & Wallace 

Dec 

1,310 

(L130) 

18.5 

(16.0) 

7.0 

(6.0) 

i 

Billam, J. 

Dec 

183L 

(18)L — 

<— ) 

22 ’ 

(22) 


Bio Isolates 

Dec 

356L 

(234) L — 

(— ) 

— - 

(— ) 

i 

Boot Henry 

Dec 

4,050 

(2,150) 

55.3 

(35.6) 

11.5 

(112) 

i 

Bristol OU & Min 

Dec 

2,420L 

(457) 

— 

(— ) 

— 

(— ) 


Guff Oil 

Dec 

' 635L 

(1,400)L — 

<— ) 

— 

<— ) 


Costain Group 

Dec 

54*340 

(46.440) 

46.7 

f42.6) 

15.0 

(132) 


Debenhams 

Dec 

40,700 

(32,700) 

20.6 

(172) 

82 

(7.5) 


European Ferries 

Dec 

44,700 

(45.400) 

15.9 

(132) 

4.3 

(32) 


Executes Clothes 

Dec 

117 

(206) 

5J5 

(9.7) 

— 

(— ) -- 

i 

Garnar Booth 

Jan 

4,770 

(3.180) 

39-3 

(332) 

52 

(425) 

l 

King & Shaxson 

April 

790 

(1,100) 

— 

(-) 

S25 

(825) 


Lee Cooper Grp 

'Dec 

8,910 

(8^10) 

202 

(15.6) 

3.68 

(3.68) 

f 

London Pk Hotel 

Dec 

594 

(487) 

- — 

(— ) 

728 

(728) 


Lyle Shipping 

Dec 

16,800 

(8.710) 

■ — 

(— ) 

' — 

(— ) 


Miles 33 

Feb 

513 

(342) 

19.2 

(122) 2.75 

(22). 


Palma 

Dec 

388L 

(507) 


(— ) 

125 

(— ) 

M- 

Paul Michael Leb 

Dec 

298 

(756) 

23 

(42) 

125 

(-> 

9 

Richardsons 

Dec 

1.500L 

(3.530)L — 

(—> 

1 1 

(— ) 


Silentnight Hldgs 

Feb 

2,230 

(5,240) 

6.3 

(lLB) 

2.75 

(2-75) 


TMG Group 

Decf 

700 

(320) 

27.2 

(112) 

— 

(-) 


UEI 

Jan . 

10,410 

(8^10). 1L2 

(10.6) 

525 

(525) 


Usher Walker 

Dec 

784. 

(696) 

18JS 

<172) 

62 

(52) ' 



INTERIM STATEMENTS 



Company 


Half-year 

to 


Pre-tax profit 
(£000) ... 


Interim dividends* 
per share (p) 


RESULTS DUE NEXT WEEK 

Weaker $ 
improves 


margins 

• British! petroleum’s first 

quarter results are expected to 
show tbejbenefits of tbe weaker 


began to improve sharply In 
March, and are now at the most 
profitable levels seen for some 
time. 

March also saw a rise In pro- 
duct prices for both gasoline 
and middle dl statutes through- 
out Europe. 

Tbe shares moved up earlier 
this year as a result of some 
heavy U.S. buying when the 
takeover market for oil majors 


cheap EEC butter will baye hit 
margarine profits. 

Elsewhere, the picture should 
be brighter with useful 
advances expected in Brazil and 
in Africa, but with a weaker 
UJ5. dollar currency gains 
could well be smaller than last 
year. Indeed, it might be that 
only a six-month initial contri- 
bution from Brooke Bond, 


is thought to have had another results to find it many more, 
bad six months. Meanwhile, de- Computer and Systems En- 
partment stores and other re- gineering (CASE), one of the 
tailing should have continued smal UK electronics companies 
to show encouraging growth. which seems to have made the 
Forecasting a bookie’s profits big. time, announces its results 
is always a gamble, but the for the year to the end of 
City reckons some £8m is likely March on Thursday. Interest 
from William Hill after last will focus less on the 


year’s winning film. phenomenal profits growth the 

BOC’s first quarter results group Is likely to report — about 
acquired last October, bringing were about £4m more than the £llm pretax against £4.1m — 

in perhaps £15m net can allow City had been expecting. But than on the company’s com- 

Unilever to produce any all toat and perhaps more will ments about its prospects. 

. dollar aid a good month of ^--sojngas large* asBF^-wason advance at all on last year’s vanish when they are restated In the UK, domestic and 

March for refinery margins and the boll. Subsequently they PT?* tax * , in the interim results due on export sales are running 

product prices. have slipped back a little Monday to take account of the strong^ with ^particularly good 


year than an. the actual pre-tax 
figures. 

It is expected that GA and 
CU will follow the pattern set 
this week by the other insur- 
ance giant Royal Insurance in 
reporting much higher pre-tax 
losses than in the first quarter 
last year. 

The market will be seeking 
confirmation that the long 
heralded recovery is coming. 
Thus it will be paying more 
attention than is usual to the 
premium income figures, look- 
ing for a strong underlying 
growth that shows these two 


A.E. 

Akroyd & Smtitrs 
Associated Paper 
Barton Transport 
Castle (G. B.) 

Concentric 
Fairline Boats . 

Five Oaks Inv 
London Entertain 
Ryl Bank of Scot 

St aids 

Trafalgar Home 
Tyne Tees TV 
Valin Pollen Ini 

Vaux Group 

Wardle Storeys 
Whessoo 

(Figures in parentheses are for the corresponding period) 

* Dividends are shown net pence per share, except where 
otherwise indicated, f Figures in I£. L Loss. 

Issue News 

Godwin Warren Control Systems— One-for-three rights issue at 
134p to raise £L53m. 

British American & General Trust— Issuing 32m shares at llOp. 


Mar 

11,200 

(8200) 

2.0 

(1.75). 

Mar 

8.1 80 

(7.760) 

4.0 

(4.0) 

Mar 

2,198 

(1290) 

2.0 

(1.5) 

Dec 

41 

(153) 

— . 

(— ) 

Feb 

63 

(684) 

~ 

(U3> 

Mar. 

1,051 

(987) 

1.35 

(127) 

Mar 

252 

(146) 

13 " 

(1.13) 

Dec 

109 

(72) 

— ■ 

(—) 

Feb 

481 

(170) 



l— > 

Mar 

75,900 

(56200) 

3.6 

(32) 

Mar 

5,400 

(4,000) 

0.4 

(023) 

Mar 

57,420 (113,150) 

5.4 

(4.7) ' 

Dec 

1,060 

(2.012) 

— . 

(32) 

Mar 

507 

(280) 

1.0 

(0.6) 

Mar 

5,110 

(4,490) 

3.74 

(3.4) 

Feb 

1,490 

(1,110) 

1.7 

(— ) 

Mar 

2,020 

(1,120) 

25 

(22) 


r 


The analysts are looking for a although a yield of 8) per cent cstil ” at 5? ni ^ ia S from level of exchange rates at the demand for the Beeline elec- companies to be making swinge- 


net income of £47Qm— strongly should support further improve- 
ahead from the previous quar- ment 

ter’s £351m and even more in The cost of persuading 
front of the £342m posted in the Americans of the merits of 
same period in 1984. For the Snuggle (fabric softener) and 
fall year net income at this Sunlight (dishwasher powder) 
level should keep the oil major will bear heavily on the 1985 
on target for a record £1.4bn. first quarter results from 
The performance of the re- Unilever, due on Monday, 
fineries in January and Feb- The money the Anglo-Dutch 
ruary was poor with losses group has spent winning market 
pfiixmated to have been made share in the U.S. from Procter 

iHil «f BP’S main European and Gamble is likely to have Ior «£ en n Q n e n Q 

centres. With the weakening of held back growth. Meanwhile, JJffiL fiSSS® V ?*nr?»nt. ° n «" 
S«B. however, margins in Europe Christmas sales of ££££'* a 

The second half should have 
been considerably better than 
tbe first. British Shoe in par- 
ticular should now be making 
up for the damage caused by 
“jellies,” last summer's trendy 
cheap plastic shoe, although 
the U-S. shoe operation, Butlers, 


£l£im to £235 m, though even 
the most cautious analysts 
believe the group will make 
£lbn or more for the year. 

The main problem that Sears 
will be faced with when it 
announces preliminary results 
on Tuesday will be to peftuade 
the market to forget the excep- 
tionally good results of 1983/84. 
Against -that achievement an 
otherwise encouraging fore- 
cast for the year just ended 


Company, 


Company 


Announce- 

mant 

duo 

Announce 

mont 


Dividend (p)* 

Last year This year 
<nt. Final int. 


Dividend (p)*) 
Last year This 


final DIVIDENDS 


Bank of 
Barry Pi 
Cap art) 


fsadex Aflrkultuisl In 

HsrpMlto Ortrup ..... 

Heath, C. *; 

HBPdenon. Group 

land Sacumiea 

London Atlantic Invu 
Markin** Securities 

Moss, RoWm . 

Micro G«up -■ 


SSTaii;"::::. 

Saccoinbs Marshall 

clSth StAekyn 

l£ir and- Jackson 
ISSrt Btorpris. 1 
Stylo 


G(W5 


— ”!! 

wm w - 

Trust 


Wit*" 


nrtHtment 


jOTBUtf DIVIDENDS 

®;2wnMciel Union Aasurane® 

DIP'S 


AfiC'dantVire «id Life Assur.... 

iwanowlltan 

Stockholders Inv. Trust 

ipfWiri An - 

HSe NswMMnu - Wednesday 

- V* 


SSM- 


m srf^'oo - 

' * nH " mrm rtOt Dlnca a 


du> 

Int. 

Final 

InL 

Tuudayt 

60X1 

95.0 

62.5 

Thursday 

s.s 

110 

S.5 

Thursday 

— 

— . 

— 

Tuesday 

— 

— 

— 

Thursday 

2.74 

0.685 

0.45 

Wednesday] 

0.3 

OJ 

033 

Tuesday 

as 

03 


Thursday 

0.5 

0.65 

— 

Wednesday] 

3.4 

>— 

1.2 

Thursday 

5.2S 

11.75, 

— 

Thursday, 

1.6 

3.4 

2 25 

Tuesday 

_ 

4.91. 

2.6 

Thursday 

1.7S 

3.8 

1.86 

Tuesday 

4.55 - 

5.2 

4.55 

Thursday 

08 

1.-7 

0.9 

Thursday 

— 


— 

Thursday. 

■ — 

0.5 

— 

Monday 

0.75 

1.85 

1X1 

Friday 

— ■ 

04 

— 

Tuesday 

2.5 

2.5 

2.5 

Tuesday 

0.7 

1.8 

0.8 

Tuesday 

fl.O 

14.0 

8X1 

Wednesday 

T.5 

3 A 

1-S 

Tuesday 

3.5 

2.0 

— 

Monday 

02 

OA 

04 

Wednesday 

— 

026 

0.7S 

Monday 

— 



Tuesday 

— 

2JS 

r— 

Wednesday 

3.5 

46-5 


TuSsday 

— 

— 

— 

Monday 

— 

— 

— 

Wednesday 

1.94. 

.3.96 

2.17 

Wednesday 


■— 

*— 

Monday 


7.06 


Wednesday 

3.75 

1-875 


Wednesday 

— 

0.14 


Monday 

3.15 

4.56 


Monday 

1.75 

6.412 


Wednesday 

— 

— 


Tuesday 

0.53 

124 


Monday 

2.2 

7.5 


Thursday 

1.0 

1.4 


Tuesday 

6.0 

12.0 


Wednesday 

3.7 

S.5 


Wednesday 

035 

1.4 


Wednesday 

— 

RZ).t 


Wednesday 

1.714 

3.0 


Friday 

— 

25.0 


Monday 

— 

— 


Tuesday 

__ 

— 


Thursday 

1.0 

1.7 



year 


end of tbe first half. 

Were it not for a decline in 
the U.S. and Australian curren- 
cies in the March quarter, first 
half profits could have been 
over £80m. As it is most analysts 
are forecasting about £75m pre- 
tax. Most of the group's busi- 
nesses should remain strong, 
with industrial gases doing 
well across the world (with the 
possible exception of Australia) 
and health care continuing to 
show good growth. 

The main trouble spot will 
once again be graphite elec- 
trodes, suffering from the 
effects of a strong dollar and 
more recently a slowdown in 
the U.S. economy. 

BOC doesn’t have a lot of 
friends in the City these days; 
and few analysts expect these 


tronic mall exchanges. But the 
City has its doubts about the 
U.S. market where CASE has 
made a very big commitment 
following the acquisition last 
year of Rixon. 

It could be that sales of 
CASE’S own products will be 
growing well despite the weak- 
ness of the U.S. data com- 
munications market, if only 
because they have only just 
ben launched, but Rixon's own 
more established products may 
be suffering from market con- 
ditions. 

When leading insurance 
giants Genera] Accident and 
Commercial Union report their 
first quarter figures on Tuesday 
and Wednesday respectively, 
the market will be concentrat- 
ing more on the recovery 
orospects for the rest of the 


mg increases m premium rates 
worldwide — the first major step 
to better health. 

Indeed, the recovery may 
already be starting to be seen 
in the U.S.. with a slight reduc- 
tion in losses in dollar terms. 
However, sterling’s weakness 
during the first quarter will 
turn this into a continuing 
decline. 

Results from Canada are 
expected to be very poor as 
the companies strengthen their 
reserves to meet the higher 
liabilities imposed by recent 
court decisions. 

Contributors: 

Lucy Kell away 
Stefan Wagsty! 
Jerry Povey 


INTEREST RATES: WHAT YOU GET FOR YOUR MONEY 


* 

Quoted 
rate % 

Compounded return 
for taxpayers at 

30% 45% 60% 

Frequency of 
payment 

Tax 

Amount 

invested 

£ 

Withdrawals 

(days) 

CLEARING BANK* 

Etaposit account 

7.0 

7.13 

5.59 

4.07 

HY 

1 


0*7 

High interest cheque 

9.0 

9.31 

7.33 

522 

Q 

1 

2200 min. 

0 

3-mouth term 

8.44 

8.71 

624 

428 

Q 

1 

2200-25,000 

90 

BUILDING SOCIETYf 

Ordinary share 

825 

8.43 

6.62 

421 

HY 

1 

1-350.000 

0 

High interest access 

9.75 

9.75 

7.66 

527 

Y 

1 

500 min. 

0 

90 day 

10.0 

1025 

8.05 

526 

HY 

1 


96 

Premium 

1025 

20.65 

827 

6.09 

Q 

1 

10,000 min. 

90 


NATIONAL SAVINGS 

Investment account 

Income bonds 

36th issue# 

Yearly plan 

Genera] extension 

12.75 

12.75 

825 

928 

9.51 

823 

9.46 

825 

928 

921 

7.01 

7-44 

S25 

028 

921 

5.1 

5.41 

825 

928 

921 

Y 

M 

- DO. 

OA 

Y 

2 

3 

3 

3 

3 

5-50.000 
2.000-50,000- 
25-5,000 . 

20-100/mon th 

30 

90 

8 

14 

8 

MONEY MARKET ACCOUNTS 
Money Market Trust 

9.69 

9.92 

7.79 

5.67 

HY 

1 

2,500 min. 

7 

Schroder Wagg 

8.97 

925 

725 

5.34 

W 

1 

3200 min. 

0 

Provincial Trust * 

924 

9.77 

7.68 

5.58 

M 

1 

1,000 min. 

0 

BRITISH GOVERNMENT STOCKSg 

10% Treasury 1987 112 

8.9 

7.4 

6.0 

HY 

4 


0 

11 % Exchequer 1990 

11.7 

8.2 

6.4 

4.7 

HY 

4 


0 

10% Exchequer 1995 

11.7 

8.3 

62 

4.9 

HY 

4 


0 

3% Treasury 1987 

9.7 

8.5 

7.9 

7.4 

HY 

4 

— 

0 

3% Treasury 1989 

9.4 

82 

72 

7.3 

HY 

4 

— — 

0 

Index-linked 19881 

9.5 

92 

9.0 

8.6 

HY 

2/4 


o • 


* Lloyds Bank, f Halifax. iHeld for five years. 


§ Source: Phillips and Drew, 
basic rate tax. 2 Paid gross. 


f Assumes current inflation rate, l Paid after 
3 Tax free. 4 Dividends paid after deduction of 


"Itaa W- ■ » W)* war BliarB, 
*■■5!:%.. : ' fl Subject w wittifmltHng tax. 



WEmymdofcttsijiess 
abroad, yob operate under foreign 
ndcs, xcgalatSani and laws. 

Xbescare often arbftrarY and very complex. .. 
can change sodden!?. ..and without warning! 

FINANCIAL TIMES 


INTERNATIONAL BUSINESS REGULATION 
REPORT 


Worldwide Legislative Update 

There arepowwftd reasons^ wftycondaciing irtemedtonal 


arsis which is fearing many countries to reorganize their poBdes on 
forego trademid fcwestauxit . . . discussion within the multilateral 

mstituttonswfadicxmMuMmatefyevofaefotoriifes andi^ulatkaiiis 

• governing banks and institutional b urinewca 

Only LB.RR. brings v o n fa-depth coy ei itfa afflux 
fegislmhre changes in ovar 100 comririw 

„ , Rates -Bank RggeiveRequIieine^-Mfmafffiy 

Rxifes-^x (and lax Incentive) Le^sla&m- Price Controls -Bank . 

-Ex chang e Controls - Licensing; R ides - 
Policies -Export and Import Schemes and Bans 

rr=" — i 

I 
I 


SfNDNOJVlONEYNOW! 


JPJlNTERNaiKaiAL M^ SSBEGOL^TOJ 

Please return to: ~ " “ — 

! Marketing Dept (LB H.R.), FT Business Information Ltd. 
i Tower House, Southampton Street. London WC2E 7HA. 
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MAJOR STOCK MARKETS 

1 P er centage changes over 
. IWone year lone week 



20 


15 


10 


US- UK 

stxne*is> a gggw yr-AiisHmr 


WGermany 

OOAOtfIZBANK 


Japan 

JOJWO NfW 


Australia 

AU ORDWAJHfS 


Canada 

TORONTO COM* 


Hong Kong World — 
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NEW YORK 


A week of confusion 




JOHANNESBURG 



Battered bear could yet put bulls to flight 
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PITY THE poor old Johannes- 
burg : bear.. Every . ijme be. has 
left Mfi cave fiiiice 1978, 'all be 
has received bits beea * quick 
trouncing from the thundering 
herd of bulls. Sentiment has not 
dunged, end -ret it is bard not 
to', ignore; the' fundamentalists’ 
view that the bear's day is fast 
approaching^ r_ ; - • 

The Soutfr^ African economy 
is- slithering ev^r deeper into 
recession, the att-important gold 
prfee is flat «n its hack, corpo- 
rate profits are haemorrhaging, 
labour unrest is pandemic, the 
political outlook is particularly . 
grim for. white conservatives. 


tect them directly from inflation 
but. also from its indirect con* 
sequence,' a persistently weaken, 
fngrsnd.-- 


<10.61 53 £ 
>5 (17.3) 6i fij 



Tire fact that corporate profits 
are under considerable pres, 
sure, due .to the country’s worst 
post-war recession, has largeiv 
been- ignored by the market. 
The view is that profits will 
eventually recover for the very 
reasons which make controlling 
inflation an exercise in the im- 
possible. Building apartheid 
led to free-spending" government 
policies. Dismantling the edi- 
fice will involre even greater' 
inflationary spending commit- 
ments by a government deter- 
mined to maintain its political 
grip: and that spending; so the 
investment argument goes, must 
percolate down to the level of 
corporate profits. 


Interim dtafc 
per shadi- 


»}> 

2.0 f 

10) 

4.0 f 

10 » 

2.0 ff 

>3» 

— t- 


- L 

»r > 

1.35 ■< 

16) 

15 i 

,-2) 

_ , t 

ro) 

— ) 

w» 

3.6 t 

y» 

0.4 l 

50 1 

54 t 

I2» 

— f? 


1.0 n 

90> 

3.74 e 

10) 

1.7 1- 

20) 

2 .s e 

ir responding 

cr share, esrejur 
Loss. 

sr-rhree 

righo is* 


ng S.Sra shares *1 J 


and the foreign scramble for 
gold- shares is over. Neverthe- 
less, only -a month ago the 
-market as a whole broke deri- 
sively into new high ground, 
and now seems to-be taking new 
breath before moving ahead 
again. 

Paradoxically, . one . * major 
reason for the market's strength 
is fear: fear of inflation-and fear 
among the half-dozed or' so 
institutions and conglomerates 
which dominate the country’s 
closed economy that it they do 
not continue to chase after 
ordinary shares, a competitor 
wUL Stringent exchange con- 
trols have made South Africa 
an investment' hot-house, with 
markets stoked by the intense 
competition for assets. - - 

Inflation remains South 
'Africa's most refractory econo- 
mic problem. It- is expected 
widely to hit 18 percent within 
the next month, or two and. per- 
haps more importantly, is 
widely expected to remain con- 
siderably higher "than* rates 
achieved by the country's major 
trading partners for several 
years; As a result investors 
are eager for equities which, 
they believe. - vrfli not only pro- 


Underp inning Johannesburg’s 
overall performance has been 
the all-important gold sector. 
Even though gold’s dollar price 
has been declining more or less 
steadily for five years, the 
. rand's corresponding slide— by 
almost two-thirds from its peak 
against the dollar— has pre- 
— -seated the gold mining industry 
. with record revenues. Buying 
of gold shares in Johannesburg 
has been matched by demand 
for South African gold stocks 
by the large American mutual 
funds. 

The investment strategies of 
these closely defined institutions 
could, however, cause a market 
crack, if one is 'possible. Ameri- 
can investors may not be 
actively selling their South 
African grid shares in response 
to calls of U.S. divestment cam- 
paigners, but in recent weeks 
they clearly have turned their 
attention more fully to the much 
smaller Canadian and Austra- 
lian gold share markets. And if 
■the divestment campaign 
gathers momentum and becomes 
harder for Americas corpora- 
tions to resist, the purchase of 
American-owned assets by South 
African firms could well divert 
investment funds away from the 
stock market. 

Nonetheless, prising loose 
the bulls 1 -" grip' on the market 
will not be easy, for the very 
reason that there are few other 
realistic; inflation-proof options. 
The gilt market is becoming 
listless, even though interest 
rates seem set for a steady two- 
year , decline. Conversely, the 
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“TAKE a cigar, my boy, and 
if you are not going to smoke 
it then give it to your father,” 
said the late Maj. Gen. Sir 
Edward Louis Spears Bt. KBE, 
(CBE), CB. MC. That was many 
years ago and- 1 did as X was 
told. 

The banding out of cigars — 
you did not help yourself— was 
something of a little ceremony 
at Che. annual -press conferences 
of Ashanti Goldfields -Corpora- 
tion which owned the famous 
Ashanti, gold ' none in- what is 
now Ghana, certainly one.- of 
the world’s richest and, pos- 
sibly. biggest gold mines in 
those -days. 

. In -same parts of the under' 
ground 'workings’ rich grades of 
well over' 5oz gold per tonne 
of ore were encountered (over- 
all grades were much lower, of 
course? • which, being equiva- 
lent to.raore than. 150 grammes, 
makes 7 today's' talk .of high 
values' of . fid. gramme® in other 
mines seem pretty small beer. 

So . even with, 'a . fixed gold 
price of #35 per ounce in those 
days Sir Edward, -as chairman 
of AshantfZcould .Well afford to 
hand nanid tiie agars (they 
were good opes). 

: In ..1966,.- Lonrho acquired 
Ashanti and gave the Ghana 
Government a 29 .per cent 
stake which was subsequently 
raised to . 55 per. cent, leaving. 
Lonrho with the remaining 45' 
per cent 

Ashanti, pressed on ..and. in 
1971-72 it milled 794,000 tonnes 
of are at' an average grade, of 
21 grammes for a recovery of 

555.000 OS- gold. There was^aud 

still Is, plenty of ore left which 
is not bad for a- mine .with a 
history - stretching back to the 
last century-,. — 

In recent years annual pro- 
-dnetion .has - declined, ho, about 

250.000 o*. hot encouraged by 

the success of Ghana’s eeono- 

l .«fc ^waovety p ro g ra aM a e ' Lon-" 
■rbn ’ iai'.settint^about restoring 


Ashanti's former glories. 

This week. Sir Edward du 
Cann, the Lonrho chairman, has 
signed the necessary agree- 
ments in Accra for a $lG0m 
(£130m) five-year expansion 
programme for Ashanti backed 
by loans -arranged by the World 
Bank’s International Finance 
Corporation. 

The old mine is to be given 
a new deep shaft and a major 
new treatment plant while 
amenities will be improved for 
its workers and their families 
at the town of Obnasi. 

At the end of five years it 
is hoped that Ashanti’s annual 
gold production will have been 
increased to 400,000 oz, similar 
to that of St Helena in South 
Africa. Then it win be Sir 
Edward du Cann’s turn to hand 
round the cigars. - 

Meanwhile: “Will gold ever 
resume its former glory?” ask 
bullion dealers Samuel Mon- 
tagu in their latest annual re- 
view. Cautiously, they, expect a 
period of consolidation after 
the long bear market" but the 
general tendency should be up- 
wards.” 

They feel “ that it is time to 
take a .more positive view of 
gold” on the assumption that 
the UJS. dollar has peaked and, 
'with a possible slowing down 
in the U.S. economy, they think 
it is likely that inflation will 
pick up. 

Physical demand for gold is 
'reckoned to be sufficient to 
absorb coming increases in pro- 
duction, while the selling seen 
in recent years Is thought to 
have run its course. 

Now we await the views of 
Louise du Boulay in Gold 1985, 
the highly regarded annual 
survey of the subject which is 
to he published by Consolidated 
Gold Fields-on May 28. 

■ Some words of comfort for 
shareholders in the Wo Tinto* 
Zinc group’s Australian arm, 
CRA, have come this week from 
the latter’s chairman. Sir 
Roderick Carnegie, who is not 
noted for undue optimism. 

He forecasts a “substantial 
improvement in earnings” for 
this year” following the 59 per 
cent fall in 1984 when the com- 
pany’ lost "money in the second 
half.. ' 


Kenneth Marston 


property marker is unattractive, 
as interest rates are too high 
and the recession has cut ten- 
ant numbers. And though some 
foreign companies doubtless 
will leave South Africa in The 
fairly near future, the assets 
they sell will quickly he mopped 
up by cash-flush insurance com- 
panies and investment houses. 

The bull is waiting for the 
next round of privatisation of 
state-owned industries follow- 
ing the disposal of oi J-from-eoal 
processor Sasol and the sale of 
the state’s major stake in Saf- 


marinn the national shipping 
line; next in line could be steel, 
electricity and transport. And 
the sale 'of state-run industries 
will have to compete with a 
coming spate of rights issues for 
the investment rand. While in- 
vestors remain barred from 
investing abroad, everything 
which conies on offer on the 
Johannesburg stock market 
floor will continue to be snapped 
up. 

Jim Jones 


WALL STREET went npwhere 
in April and the ouilook for 
May looks equally flat with the 
market’ historians gloomily’ 
noting that on only four qcca-- 
! sions in the last two decades 
has the Bow Jones Industrial 
Average ended the monrh 
{ higher than it started. 

The Dow ended April ar 1.275 
and in the first week of May 
dropped to 1.242 at one point 
before staging a relatively weak 
rally which saw the index back 
up to the 1.2M level by Thurs- 
day of this week. The strong 
upward momentum which 
characterised the U.S. Slock 
market in January and February 
j has disappeared and the market 
< is tending to drift haphazardly 
depending on which of the 
daily con Aiding crosscurrents 
are the strongest 
This week has been no excep- 
tion. The credit markers had 
ended the previous week on a 
strong note buoyed by the 
increasing optimism that the 
Federal Reserve would soon 
have to cut its discount rate to 
boost the flagging U.S. economy. 
This week’s record S20.5bn U.S. 
Treasury refinancing operation 
was generally well received by 
the markets with the three-year 
notes being sold at an average 
10 per cent yield. 40 basis 
points lower than last February. 

However, on Wednesday. Mr 
Volcker, chairman of the 
Federal Reserve, told Congress 
that the Fed had not signifi- 
cantly eased its grip on credit 
in recent weeks, which led the 
market to believe that the Fed 
was not going to cut its dis- 


count rate, or at .least wait 
until after the next federal 
open market committee meet- 
ing, scheduled for the week 
after next, before deciding what 
to-do. 

Both the U.S. credit and 
equity markets are confused by 
the signals coming out of the - 
U-SL economy and judging by 
the recent statements of U.S. 
officials, particularly at the 
Fed. there also seems to be big 
differences of opinion among 
those people in Washington 
who are supposed to know what 
is happening. 

This probably means that the 
Fed will delay any easing until 
the economic picture becomes 
clearer. There are widely 
differing views on the pace of 
economic growth in the second 
quarter and next Tuesday’s 
U.S. retail sales and industrial 
production figures for April 
should shed some light. The 
markets are hoping (hey will 
show a useful rebound from 
the surprisingly weak March 
figures. 

Nevertheless, E. F. Hutton 
argues that the Fed will hare 
to case to keep growth in the 
3 per cent to 4 per cent range 
and while It remains “highly 
positive " about the longer 
term outlook for both the 
equity’ and credit markets it 
argues that a “period of posi- 
tive performance on the pan 
of the bond market will likely 
have to precede any broad 
upward movement in equity 
prices.” 

Merrill Lynch is of a similar 
view. It say's in its latest market 


letter that the market "may 
have to remain in the narrow’ 
trading range of recent months 
ujitii some ■ - . new stimulus 
develops to-start more meaning- 
ful jnoves._ The_ 1300 .mark on 
tite' Dow Jones’ Industrials 
remains an upside obstacle but 
the low 12005- appear to be the 
limit, .of downside .risk.” If the 
market retreats to these levels 
Merrill would- regard it -to be 
in an “ oversold . position.” It 
continues .to argue -that the 
market is in a- consolidation 
phase. 

Smith Barney is less sure. 
Its market strategists note that 
the current bull-maTket is now 
32 months old and institutional 
cash as a percentage of equity- 
assets has been run down from 
35 per rent in 1932 to about 6 
per cent currently. The firm 
has been looking back at stock 
market cycles since World War 
Two and finds that on average 
the market, as measured by the 
S & P 500 has risen 74 per 
cent every- four years or so and 
declined -7 per cent once every 
four years or. so. 

Against this confusing back- 
ground, U.S. share«T> rices have 
put in a mixed performance 
over the past week. The oil 
stocks, whose strong perform- 
ance since the beginning of the 
month has pulled up the overall 
market, have run into some 
profit taking. 

Atlantic Richfield (Arco). 
whose decision to undertake a 
major reduction in the size of 
its business a few weeks ago, 
led to a near one-third jump in 
its share price has’ continued to 


be one of the most heavily 
eroded shares on the New York 
Stock Exchange but its price has 
eased back by a dollar or so in 
recent days 'and by Thursday 
evening it was trading at S6IZ. 
While the analysts like the way 
Arco has decided to take money 
out of its unprofitable down- 
stream operations and scale 
back its exploration spending, 
there are some fears that it is 
sacrificing its long-term poten- 
tial for short-term gains 

Analysts still believe that 
there is plenty of restructuring 
left to do in the U.S. oil in- 
dustry but an increasing num- 
ber of U.S. oil companies are 
now deciding to do it them- 
selves rather than wait for an 
unwelcome takeover approach. 
While this is good for share- 
holders over the long term, it 
does limit the short term poten- 
tial for substantial share price 
appreciation since it makes the 
company's Jess of a takeover 
target, especially if. like Arco, 
they take on a lot of debt 
speed the restructuring process. 

Next Monday sees the 
possible climax of T. Boone 
Pickens pursuit of Unocal, the 
West Coast oil company, but 
even if Mr Pickens .wins the 
day there are many people on 
Wall Street who argue that as 
far as short terra takeover 
speculation goes the fun in the 
oil. sector is about over. 
MONDAY 1247.79'' + 0.5S 

TUESDAY 1252.76 + 4.97 

WEDNESDAY 1249.78 - 2.98 

THURSDAY 1260.27. +10.49 


William HaU 
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Opening up an Abbey National Seven Day Account can have a 
very stimulating effect on your savings. 

Because you'll immediately start earning 9.52% net. And you'll 
have instant access, providing you leave over £500 after taking out 
some of your money. 

INTEREST TWICE A YEAR EARNS YOU 9.75%. 

Another clever thing with this account is that your interest is added 
twice a year. So over a whole year your money builds up to earn 
you an extremely healthy 9.75% net. It's equivalent to 13.93% gross 
for basic rate taxpayers. 

Of course, rates may vary from time to time. 

WHEN YOUR BALANCE DROPS, THE RATE DOESN'T- 

If you're not especially interested in instant access, you can start 
a Seven Day Account with as litde as £ 100. And unlike some societies' 
accounts, you'll always earn the high rate current at the time. Even if 
your balance drops to as little as £ 1 . 

IT'S NO SEVEN DAY WONDER. 

You can add to your account as and when you please up to the 
joint account limit of £500,000. 

Small wonder over 1.5 million investors have chosen Seven Day 
as a safe home for their hard-earned money. 

To join them, pick up a pen, fill out the coupon and post it to us. 
Or call in to your nearest Abbey National branch. - 

They'll happily spill the beans. 


Aretfou-ctshopfuj 
with if our building sooLehj? 


ABBEY NATIONAL BUILDING SOCIETY, ABBEY HOUSE, BAKER STREET. LONDON NWl 6X1- 



I 


TorDept. 7H5.T., Abbey National-Buidmg Society, FREEPOST, United Kingdom House, 
180 Oxford Street, London W1E 3YZ. 


Full name(s) Mr/MrsfMiss. 


I/We enclose a cheque for£_ 
at myfaur local branch in 


Jo be invested in a Seven Day Account 


Address 


Postcode — .. 

Telephone — 


Please send me foil details and an 
application card. 

I/We understand the rate may vary. 


NrtftffE COMPOUNDED ANNUAL ■ GROSS tOMPOU#DED 

MTEWHtN HALF-YEARLY ANNUAL RATE TO0AS1C 

INTEREST REMAINS INVESTED - WSTETWIWrERS 


WSTETWIWERS 


ABBEy NATIONAL SEVEN 
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KENT — Iehfham 
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AteflwiiaffcGaieLodge. 

Jonu Agents? 

SAV1JLLS, London. . . 

^BETTMOSELY CARD &. CO.. 125 Hidi Street. SevCToaks. Kent 1073 2 1452246 


EAST SUSSEX — Near Lewes 

7“® 6 ™foEafbounie 15miles, Landm55 miles, GatoaAzr&ortXmles. 


About 637 ACRES 


_ .. farm with two period houses. 

i^|^f?~l ece P t ^J oom 5.5 m ambedrooiiis.3fu :r iherbedrooms r 4bathrooms. 


for sale by privajetreaty. 

^jAg&KK&.R.W. ClinTTON, 92 HJj^ Streep Eaa SussexTH: (0342) 28444- 


About 2000 ACRES 


NORTH YORKSHIRE 

Sopam II Tide* Kaghley23mjles, Leak/BmJfbrd Axrport26 miles: 

*HEHANIHH ESTATE — Aitraraivc remdgrrtialarirlKpnrfiri fl pg tatenrifl acrrrmlrrTr aT rrr nprfTw.rrf 1 
Wttfnn the Yoricshire Dales National Park. 

FamL 476 acre I^Farm. Attractive 3 bedroom Q 
■4 bedroom House (Let). Trout fishing. Wxxfland with Sporting Rights over 2000 acres* 

FOR SALE AS A WHOLE OR IN 7 LOTS. 

SAVILLS. 14 Skddexgate, YorkYOl 1DH. Tel: Yoik (0904) 2073L 


[use. 


20 GiosvenarHill, Berkeley Square, Londoa W 1 X 0 HQ, 

01-4998644 


HIGHFLYER 
LIMITED ISSUE 


Minim mn inw ^iwnt 
£ 10,000 


yrriNTEREsT d^wraiErr 

PER ANNUM (for bask: ntc 

ux payers) 

10 . 50 % = 15 . 00 % 

Variable gale oflmerqt.. 


IMMEDIATE WITHDRAWALS 
NO PENALTIES . 
Assets £480 million. 
Member of the Bonding Societies 
Ag octeton and Investor s’ 
Protection Scheme Authorised ibr 
■ ioresunent by trustees. 

'JfflfXEAMINGTONSK. 

pT BUILDING SOCIETY 
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FiNANCE:& THE FAMILY 




. Finance and the female 

Young mothers in the 
taxman’s trap 


THE TAXMAN has made an 
unpleasant calculation neces- 
sary if a woman is considering 
an early return to work after 
the birth of her child, or in 
fact a return, to work at any 
time before her child reaches 
school age. 

Many women will And that 
they are unable to earn more 
from their work, after deduct- 
ing tax and travel costs, than 
the amount they have to pay out 
for someone to look after their 
child. 

In most cases, the immediate 
cash consequences' are not the 
only factor in a decision about 
whether to give, up child-mind- 
ing and return to work: Even 
in hard financial terms, the 
shortterm costs of returning to 
work early may be justified if 
they enhance your career pros- 
pects. 

But the taxman, and in some 
cases the 'social security rules, 
have' Imposed a heavy penalty 
on a return to work. The trap 
for the young mother can be a 
greater disincentive to work 
than the other two better- 
publicised flaws In the tax and 
social security system — the un- 
employment and poverty traps. 

If it were not for the taxman, 
it would make economic sense 
in' nine cases out of ten to go 
out to work and let your child 
be looked after In a creche or 
nursery. But whereas you have 
to pay income tax on your work 
outside the home, in the UK— 
unHke, for example, France, the 
Netherlands or West Germany 
— you cannot deduct -childcare - 
expenses from, taxable income. 

In fact, there is a double tax 
penality because your child- 
minders will have to pay income 
tax. and probably National In- 
surance contributions, on your 
fees. But if you stay at home 
and look after the child your- 
self, you pay nothing to the 
Government. 

The harshness of the current 
tax regime was highlighted two 
weeks ago, when the Inland 
Revenue announced a conces- 
sion for working mothers whose 
employers were" providing 
creche and nursery facilities. 
The concession was a reversal 
of a policy adopted last year, 
after the taxman discovered 
that such benefits had been pro- 
vided tax-free to employees for 
six years or more. Unsuspecting 
parents found backdated tax 
bills of between £700 and £2,000 
landing on their doorsteps. 

Semi-official guides such as 
the Equal Opportunities Com- 
mission manual ' and the -Con- 


sumer Association's tax . guide, 
whose contents are checked by 
the Revenue, had been advising 
for the last five years that such* 
benefits would be tax-free. 
Accepting that taxpayers may 
have been misled by such ad- 
vice, the Revenue announced 
that all back tax up to April 5 
of Mils year would be waived. 

However from the current tax 
year onwards, the . .Revenue 
announced that the full value of 
the. subsidy from employers will 
be -Subject to income tax under 
the fringe benefit rules.- A court 
case in the 1970s involving a 
freelance woman theatre critic 
already established that the 
self-employed cannot claim the 
costs of childcare as a deductible 
expense. 


Clive Wolman on 
the problems that 
begin after 
the child is born 


But the tax consequences for 
employees of the more recent 
Revenue decision are severe, 
particularly as the popularity of 
employer-subsidised nurseries 
has been spreading over the last 
four years. In one fairly typical 
nursery, the parents are asked 
to contribute £1,200 per child 
and the value of the employer 
subsidy is about £2.000. Thus 
a basic rate taxpayer will now 
have to . pay another £600 in 
income tax on the subsidy while 
a top rate taxpayer will have to 
pay another £L200. Pressure 
groups such as the Equal Oppor- 
tunities Commission and the 
Workplace Nursuries Campaign 
have enlisted Members of 
Parliament from 'all the major 
parties to press for amendments 
to the current Finance Bill 
which would exempt employer- 
subsidised nurseries from tax. 

But the Government appears 
to have ruled out any such con- 
cession in line with its general 
opposition to tax-free fringe 
benefits on the grounds that 
they erode the tax base and 
favour higher rate taxpayers 
more than the poor. Further- 
more, the Government argues, if 
nurseries were exempt from the 
fringe benefit rules then travel- 
to-work costs would also have 


to be. Hie result would be un- 
fair to employees whose com- 
panies failed to provide any 
such facilities. 

. Only three crumbs of comfort 
for hard-pressed parents can be 
found in the . .fringe benefit 
legislation.' • 

One is that fringe benefits are 
not taxable for employees earn- 
ing less than fS.SOff a year.- In- 
cluded -in - earnings for. this, 
purpose is the value of the 
fringe benefits: So in the 
example of the nursery above; 
a mother would have to.be earn-' 
ing less than £6,500 a year in . 
clean cash terms to escape taxa- 
tion on the nursery subsidy. 

In marginal . cases, if your 
earnings and fringe benefits 
just exceed £8,500. it will prob- 
ably be worthwhile offering to 
contribute a little more towards 
your child's nursery, costs to 
bring yourself below the thres- 
hold. Then your tax sa vings will 
be greater than your extra con- 
tributions. • 

The second advantage of the 
current regime is that although 
subsidised nurseries and other 
fringe benefits are subject to 
income tax, they, do not give rise 
to additional National Insurance 
Contributions. These are 
equivalent te a tax of nearly 20 
per cent on additional income, 
taking employee and employer 
contributions together. So it is 
still cheaper for your employer 
to give you a subsidised nursery 
place rather than the cash 
equivalent 

The third possibility per- 
mitted by current tax law is for 
a group of employers to band 
together and set up an educa- 
tional charity which could then 
finance the running' of a creche 
or . nursery. Some places at 
least would have to be open to 
the general public. But prefer- 
ence could be given to the- 
children of employees to allow 
them to escape any taxation on 
the value of the benefit The 
efficacy of such a scheme, how- 
ever, depends on its precise 
legal construction. 

Another possibility is to send 
your child to a community 
nursery where typically 70 per 
cent of the costs^are met by- 
charities... local authorities or 
other state-subsidised bodies. 
But, like the local authority 
nurseries, their numbers are 
few, their waiting, lists long and 



Nursery fun — but no tax- relief 


their admission criteria often 
restrictive. 

Apart from the more gener- 
al 'state assistance given to low 
income families in the form of 
Family Income Supplement, the 
only other state assistance 
which is tied specifically to 
childcare expenses is for dis- 
abled children. The UK remains 
light years behind, for example, 
Sweden where the state pro- 
vides creches and nurseries for 
all — and will send a child- 
minder to your home for the 
day free of charge if your child 
is too ill to attend. 

Only 1 per cent of British 
working women with children 
use workplace nurseries, and 
only another 2 per .cent have 
their children in local authority 
or DHSS day centres. Privately 
run nurseries accommodate a 
further 1 per cent and 4 per 


cent hire, nannies or au pairs. 
Childminders account for a fur- 
ther 16 per cent. But the most 
common arrangements (47 per 
cent) re3y on husbands, part- 
time work, shift work and 
prayers that the children, won't 
catch measles. 

The other and usually 
cheaper possibility is to employ 
a private childminder at a cost 
of only £30 to £50 per week per 
child (which may avoid the 
necessity to make National In- 
surance Contributions) or a 
nanny costing £60 to £100- In- 
deed, the Revenue is known to 
be concerned about the fre- 
quency with, which such ar- 
rangements are made — and no 
taxable income declared. 

Their recent stance will 
doubtless encourage the growth 
of this sector of the black 
economy. 
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The high- 


When you rely on your invest- 
ments to supply two- thirds of 
your retirement income, caution 
is often the watchword. 

But for 54-year-old J. C. Crow 
from Buckinghamshire, safety- 
first investments in gilt-edged 
stocks and building societies 
did not offer the level of after- 
tax income that he required. 

Crow retired early in lj»S2, 
at the' age of 51. after a market- 
ing career in the pharmaceutical 
industry- He had access to 
around £70.000 of capital from 
a golden handshake, a pension 
scheme lump sum, and the pro- 


ceeds of trading down to a 
smaller house outside London. 
His occupational pension met 
about a third of the disposable 
income recmi' , eraents of himself 
his wife, who is not in 

work. 

“I had no intention of work- 
ing again if snrh a waste of life 
could be avoided,” C*pw says. 

Crow began by putting half, 
bis capital into * building 
society “one month notice" 
account, spreading the re- 
raaindpr across a range of unit 
trusts investing in Japan, North 
America, the UK, and com- 
modities. A year later, he was 
so pleased with his investment 
success that he took all his 
money out of the building 
society to buy more unit trusts. 
This time be chose funds in- 
vesting in gold, Europe and 
American technology. He added 
single premium investment 
bonds, because they offered the 
facility of switching at low cost. 

In fact. Crow has never used 
the switching facility; he has 
remained in the Far Eastern 
and Australian funds ho first 
put his money into. 

But it was not just unit trusts 
and investment bonds that Crow 
decided were . easy to handle. 
The stackmarket, too. and par- 
ticularly the Unlisted Securities 
Market, beckoned. "T began to 
be aware that stagging new 
issues were potentially a very 
quick way of making capital 
gains." Crow says. "That was 
at the back end of 1982 when 
virtually everything floated on 
the USM was successful. 

A few slagging operations on 
the USM, a couple of success- 
fuL short-term trades within the 
Stock Exchange accounting 
period, and Crow was convinced 
that playing the market was 
“ an absolute piece of cake, or 
mare likely, I was a true blue 
shrewdie.’’ 

Then things started to go 
wrong. 

He arranged an overdraft 
from his bank, backed by his 
existing share certificates, in 
order to stag the issue of VG 
Instruments, which was floated 
in December 1S83:- Half the 
shares in the issue were left 
in the hands of the under- 
writers, and Crow received all 
6,000 shares he had applied for. 

This would bave been fine if 
he had been able to hold on to 
the shares. VG soon recovered, 
and only a month after the 
issue shares were selling for 
30p more than the unsuccessful 
launch price. 

Biit Crow ‘had to sell truicklv 
tn nav nlT the- overdraft, and 



Learning the hard way: James Crow 


ended up with a loss. *• I burned 
mv fingers on a very good one.’ 
he says. 

More setbacks followed. He 
bought Marks and Spencer 
shares at 259p each the day 
before their results were pub- 
lished last year, meaning to sell 
them within the Stock 
Exchange account so as to avoid 
putting up any money for them. 
But he had to hold on to them 
as the price slid to 214p. 

He then bought shares in 
Microvitec, Petrogen, and E. T. 
Sutherland — three USM stocks 
floated in May 1984 — intending 
to stag the issues for. a short- 
term profit. Two months later 
he still held them,, waiting for a 
rise in’ the price^-a disaster for 
the stag wbo needs to sell 
immediately. 

His gold. Far ; Eastern and" 
Australian unit trusts fared 
little better. 

It was 1 a .chastening experi- 
ence: many of the paper profits 
accumulated over the previous 
two years disappeared. "The 
great tumble brought me up 
short and made me realise my 
whole way of life ' was vulner- 
able,” Crow says. 

He is not yet completely 
cured. He says that a share 
tip" in the Sunday Telegraph 
recently persuaded him to buy 
Into Rock'PTfc, on the 1 grounds 
that the shares would be re- 
valued * when ’ - the- ' company 
turned in a profit the next 
week. Rock came up with the 
predicted profit,. but the market 
took no notice and left the 
share price languishing. 

But he has" become more 
cautious; more selective in his 
stagging of new share Issues. 

"I’ve learnt a lot of lessons 
the hard way." Crow says. “ But 
the most important one was that 
it was sheer luck that I started 
my retirement in a strong bull 
phase." 
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Taxation 


Certificates soften 


interest rates blow 


FROM/, the beginning of this 
moot h,‘- the rate of interest on 
tax’tiwt you oWe ton have not 
yet paid, ruse from 9 to U per 
ienl. ; ' ’■ 

j 'jUUerest un unpaid tax is 
ttnaaUy not deductible from 
income for any tax purposes. As 
thG-tnea**! must be paid out 


certificate can be used to settle 
most tax liabilities and. mean- 
while it earns a rate ot return 
competitive wtih that offered by 
the money market. 

The rate, of interest depends 
npon the size of the deposit It 
varies, frequently. At the tinw 
of writing, the rate is II per 


-Of- -taxed . jncame. the. effective cent for deposits up to £100,oun. 



Expatriates 


Home thoughts for those abroad 


jawfl-rate of interest is con- 
sideraWy higher. than 11 per 
cent.- ; 

- Interest may accrue on unpaid 
tax oven though it i s not yet 
due for payment, and even 
though its amount has not been 
fully ascertained and assessed. 
Where there is a risk Hut an 
interest charge may arise, con* 
aider making : a payment on 
account,, to. minimise any lia- 
bility. If. however, you are con* 
ducting delicate negotiations 
over your ..amount of tax lta 


However, if you cash in Ihe 
certificate rather than apply il 
in settlement of a tax. it cams 
a tower rate, which at present is 
8 per cent. Certificates may earn 
interest for up to six years: the 
ratals fixed for each certificate 
when it is purchased and, there- 
after. on each anniversary of 
purchase until used or encashed. 

The use of a Certificate to 
settle a lax liability is not. how- 
ever. without its pilfalb. When 
applied in settlement of tax. 
interest on the Certificate is 


bihty. ypu may consider lhat a calculated from the deposit daze 


specific, payment it tactically 
inappropriate. An alternative 
may.be. Hie purchase of a Certi- 
ficate of Tax Deposit. Such a 


up to the normal payday for 
the fax. For example, the 
normal payday for i.-ix on 
interest received gross is Janu- 


ary 1 in the tax year in which 
the interest is received. The 
normal payday for tax on 
capital gains is. by contrast, 
December 1. after the end of 
the tax year in which the gain 
accrued. Similarly, December l 
after the end of the relevant 
tax year is also the normal pay- 
day for income tax at the higher 
rates on income received net 
of basic rale tax; for example, 
from banks or building 
societies. 

If you have made an appeal, 
on reasonable grounds, against 
a tax assessment, you will 
normally he given six months' 
grace after the normal payday. 


When ignorance is not bliss 


FILLING in an annual lax 
return.: can be a painful 
chore, whether yon are self- 
employed and have to do it 
every .*JH ay or a company 
employee who may have to do 
ft only oace every three or 
four years. It can also be 
costly, especially if it is 

inaccurately- filled in. Ton 
many people. It seems. Just 
enter their Income and 
mortgage details and send it 
back- Then they wonder why 
an unexpected tax bill arrives 
on the doormat six months 
later. 

One reason that so many 
tax returns are incorrectly 
filled in is that they are 
incomprehensible. Of course, 
. the return is accompanied by 
a 12-page booklet of explana- 
tory notes. ' But the advice 
given to me by my accountant 
has always stood me In good 
stead; •* Throw them away; 
don't read them: they are 
more complicated rthan the 
form itself and the biggest 
mistake you can make in 
filling, out a return is to read 
them-”. . 

His second piece, of advice 
is rather more reassuring: - If 
in doubt cross it out or write 
N.A.'" 

That being said, there are 
a number of things, to note 
about al tax return, which, if 
filled in correctly, can -wive 
headaches. 

The biggest pitfall — and 
this applies to Pave tax 
payers as much as to 
Schedule D payers-— concerns 
expenses and benefits. Every- 
thing must-be declared down 
Id the last paper dip. The 
rules apply to everyone from 
the lowliest employee 
receiving bus fares to a com- 
pany director vyith a corporate 
credit- card, meals allowance, 
car and -share options. It 
includes Christmas bonuses 
and profit Sharing. 


Failure to include every 
last detail coo Id result id 
prosecution. At the very 
least it will result in a hill 
from the Revenue for unpaid 
tax. 


Wy first response to such a 
question on this year’s return 
was to wonder how I could be 
expected to remember exactly 
how much I claimed in 
expenses or received in 
ho nuses In the last tax year 
All I could remember was 
that my- last year's expenses 
as a Journalist were pretty 
hefty. I did not fancy being 
(axed on that lot. 


The problem of finding out 
how much a Payo employee 
has had in expenses and 
benefits is easily solved, how- 
ever. Every year . your 
employer fills in a form PHD 
on your behalf. This details 
every payment made to you 
outside your monthly pay 
cheque. 

Why the Revenue doesn’t 
say that in its notes or why 
employers don’t ' automatic- 
ally give aH their employees 
a copy of their PHD as soon 
as It’s completed is beyond 
me. ■ 


- Once in possession of a 
P11D the only other thing to 
remember is that the figure 
entered for expenses paid 
should he balanced by the 
figure entered in the next 
section on the form under 
expenses claimed. 


However,- that Is not the 
end of that particular prob- 
lem. Some expenses claimed' 
and paid are not allowable 
against tax. The most 
notorious of these Is. of 
coarse, entertaining. 

Most people will be all 
right on this one because the 
tax man will be disallowing 
such expenses at employer/ 
company level not employee 
level. But it's as well to cheek 
that before filling your diary 
with lunch dates. 


People who are given a 
monthly expenses allowance 
are also at risk of falling into 
the entertainment trap. If 
your employer gives you an 
allowance of, say, £100 per 
month, it is quite likely that 
any entertaining done with 
that will not he. allowable by 
the tax man and you will hate 
to pay tax on it. Again it's 
as well to check ihe situation 
with your employer. People 
particularly at risk are sales 
reps and others who travel a 
lot. 

Once the expenses mine- 
field has heen negotiated, the 
rest of the tax return Is 
usually plain sailing, ir 
ted ions. 

All income from savings 
and investments must be de- 
clared gross except for 
interest payments paid by a 
building society. They should 
be declared net. If you are a 
higher rate tax payer, the 
Revenue will work out how 
much extra you owe them. 

It is probably wise to work 
out— or have your accountant 
work ont — how much extra 
that will be. 

If. like • me. your only 
investment until last Novem- 
ber was in the building 
society, do not forget to 
Include any British Telecom 
shares yon bought and sold in 
the chargeable assets section. 
It is snlikely that you will be 
liable to Capital Guns Tax on 
that transaction unless yon 
managed to make more than 
£5.900 profit. 

Finally, a word of comfort. 
The tax man apparently is 
not out to secure a maximum 
number of prosecutions. 
"Errors don’t usually result 
in them coming down on you 
like a ton of bricks.” says my 
accountant, which is comfort- 
ing since every tax return 
]*ve filled in the past bas 
been awash with errors and 
oversights. 


Simon Jones 



Foreign 
Exchange Risk 
in 1985 


Hotel Inter-Continenlal, London 
. 3 &4 June 1985 


This year's conference comes at a most 
Interesting time on the foreign exchange 
, markets. Corporate treasurers and finance 
directors will explain their strategies and 
-tactics, tankers wiil'-dlscuss their techniques 
'aod, jrt particular, the new ones now available 
and forecasters will look at the currency 
-outlook. 


The Sixth 
Paper & Pulp 
Conference 


Hotel Inter Continental, London 

10 & iV June 1935 . 


. . Tins top-level meeting on paper and pulp, the 

. 'sixth, tobe organised by the Financial Times, 
will examine the industr/s. prospects and 
problems incoming years and assess how 
companies can best adjust to changing market 
’ and investment conditions. The problems of 
pricing a ref fluctuating currencies, the strong 
move into new technologies, and the 
publishing and office markets will also be 
reviewed. . 


World Gold 
in 1985 


Lugano, Switzerland 
11 & 12 June, 1985 


Financial Times World Gold conferences 
have established a reputation for topicality, 
authority and lively presentation and are 
always strongly supported. This year s 
programme, to be chaired by Mr Robert Guy 
and Mr Robert Strebel. will include two major 
forum sessions — one looking at the world's 
major gold centres and me other assessing 
the main areas of investor interest. 


World 

Electronics 

- Global Market Approach 

Hotel Inter-Continental, London 
18 & 19 June 1985 


This year's major forum on. World Electronics 
will be the eighth )o be arranged tv the 
Financial Times. A most distinguished panel 
of industry and government speakers will give 
their views on the key Issues and trends In the 
industry in the US, Japan and Western Europe. 
The electronics industry in the information 
age. the global challenges and the strategies 
for succes?. why some countries innovate 
more Than others, will be among Ihe Themes 
addressed. 
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when you will bo charged no 
interest on the lax due. For this 
reason, you rtiould delay pur- 
chasing a Certificate until that 
six-month period has expired. 


If you have already bought 
a Certificate, loss of interest for 
the period after lhat normal 
payday may .sometimes make n 
advantageous not to use a 
deposit in settlement of a par- 
ticular liability but rerain it 
for use against a subsequent 
liability. 

This would depend on a 
number of oihcr factors: for 
example, the rate or interest 
you i-ouji] pj.ro on your moni-y 
elsewhere. However, the gre.n 
advantage of itsrnp .7 Certificate 
or Deposit to selile a tax lia- 
bility is dial it prevents any 
further iniercM charge arr-ing 
in respect of that liability oner 
thq date on which the Certifi- 
cate so applied w-as purchased: 
any interest charge which has 
huili up prior lo that date 
cannoi. however, he eliminated. 


per cent 
opcr.iic.-t 
r.ulvr ihan M.ty t. for income 
la*: and capital sains lax. In 
all ruh-'r va.-c.- ihe chance takes 
elTeci from May 1. 1935 as for 
interest on overdue tax. The 
imortw on fhe supplement will 
not Mari lo run until at least 
one \car after ihe end of Hie 
i i\ year to which the repay- 
ment rola'es. Thus, an over- 
pa. i m-m for the year J9S4-S5 
cannot start to attract any sup- 
plcnn nt until April fi. WRfi at 
ihe orhest. and may be later, 
dep'-tidin; to which the tax was 

paid 

tMnlcnhit fiotnmtr it Director 
nl \ononcl Tor Services at 
K jt/l i' T I. run "Ok Ml’ lAnloch.i 


| EXPATRIATES who rent out 
i their L'K hoiisrs while working 
abroad mry find :: difficult, after 
a recent court rase. ;•* take pus- 
frcssior. of the Droncrty anain. 

! T;:e problem will arise if a 
: firms..- owner let s the properly 
i to more ;:s>n one tenant with- 
| our reCiceunytr.^ !jje house in 
between itt*-. People who ex- 
pect 10 hu overseas for a few 
jciri — for example. Foreign 
Office siair and employees, of 
multinational-. — often leave 
-their home, in the hands ol a 
- property srwnaeer. *.thoa«? re- 
-nons.biltty i* to reph.ee tenants 
who move out. 

The court eo*e featured 

m«rv Pocc ■_{■'. who last occupied 
. her house near F'efersfield in 
1967 and. in the intervening 
series of 
asree- 


properiy is guaranteed. How- 
ever. in Pocock v Steel, the 
wording nf Ihe Rent Act fPTT 
led th« Cqi'-* to rule that occu- 
pation by the owner must im- 
medifely precede ihe tenancy; 
it cannot simply have taken 
place at any stage beforehand. 

So. although Mrs Pocock'? 
tenant hr-s now agreed to leave. 


the wording of the Rent Act 


If you have overpaid Tax you 
may he entitled to a tax-free 
repayment supplement from the 
Inland Revenue. The same 
change in rate applies to the 

supple m-.-ni. which i> increased - 

from a rale of 8 per cent lo 11 \ ye-ns. »ei it out to a se 
rot. Thi* change in rain tenants, .n the tenancy 

from Mav 6. 1 985. 1 men;. Mr: Pocock save notice 


claim me to he the owner-occu- 
pier of the house. She snid that 
possession of (he property might 
be recovered under Case 11 of 
Schedule 15. 

To all intent, and purposes, 
Mrs Pocock had fulfilled ihe 
requirement's of Case Jl. Vet 
when she tried to reclaim her 
property for ihe u-e of her chil- 
dren. the tenant refused to 
move out and the Court of 
: Appeal — surprisingly — ruled in 
ih*. tenant’s favour. 

Tb* dPrts.on came a .'shock 
in all who thought Case 11 an 
infallible means of rpporees- 
.-"ion. Th:> form of lclsing i> 
popular, not ju«t with people 
who are sent abroad to work, 
hu; Ik rauje repossession of the 


1977 noses a nrablem for people 
who tor to more than one tenant 
and who do not rcncciipv their 
property in between lets. F>y 
inadvertently creatine a prn. 
farted tenancy, thev forfeit 
their riahts to reposcssion 
under Case H. 

Tiiore is no problem in .ar.int- 

ins the flirt fanancj'- Bwf» if 
first tenant leaves, an owner 
faces the- ehoirp nf eil her Imt* 
in" the nrenerty emptv. miner- 
able. perhaps, to vandals and 
squatter--, as well as — poawlWy 
— invalidating the insurance 
cover: o*- repirninq in occunv 
the house before the next 
tenant moves in. 

Someone working overseas 
cannot easily rush home at the 
drop of a hat. }t not clear, 
either, how Son 2 an owner's ro- 
oc-'-ination ni'i-'t fast The 
Rritish Properly Fodi- ration 
has advised its members tn 
notify the i-as and electricity 
Boards and British Telecom, so 
that hills For the re-m-ru nation 
pc-md are sent to ihe owner. 

Expatriates nerd in hr 
particularly cnreful, from liie 
lax mint nf view, about The 
number of rfav s they snend in 
ihe United Kingdom. Simply by 


making use of their avail abl 
accom modal ion in The Unite 
Kin^dsm. they could lose the: 
non-ressdeni status. 

Members of the Armc 
Forces need not worry” th<* 
generally come under Case 
nor Case 11. But lor otb< 
expatriates, there arc altern 
live forms of tenancy, such . 
f-hortiiolds. licences, bolide 
let tines or company lctlings. 

But there are drawbacks wit 
each of these. Shortholds cat 
not he granted for less than 
yp.ir, and London properlu 
must be registered with a rei 
officer. This means that fa 
rent is likely to be below lor. 
market levels. 

Once you grant a shorthoL 
you cannot subsequently gra; 
a Case IT Jetting on th<» pr 
perty. The Labour Parly h- 
&i”orn to reverse shortho; 
legislation retrospectively 
and when it returns lo power 

With a company letting, tl 
company docs not have sccun 
Of tenure, but is subject to rci 
rcsisterins- Holiday lettin- 
.ire not protected by the Ret 
Act. and licences are a risi 
alternative. 

tV here a protected tenam 
has been created and Hip tena 
refuses to move, the owner r; 
apply for a possession orch 
under Case 9. The owner mu 
prove that the house 
required for his or her nr>- 
potion or by immediate farml 
However, unlike Case II, Ca 
9 is only discretionary. 

Sara Web 


INVEST ISW IN T 





“Fatsai, 


he Mandarin words above are those of WangGuangMng. talking to local businessmen 

'“angshouldl 


T about the bright and rosy future for Hong Kong. Mr. Wangshould know what he is 

4 a Uamm L'niirfl,,- thn PkinncA ifnoammttnl tn nin tlia lir( 


talking about:.he was sent to Hong Kong by the Chinese government to run the first 

private company it has sanctioned since the revolution. Its business is trade with China (an 
estimated US$600 milion this year). 

Mr. Wang’s exhortation could probably apply equally aswell to people ioiestingin Hong 
Kong. This colony, positioned east of the Pearl River estuary, was origmafiy occupied in 1S41 
for the prime purpose of trading with China. 

Following the signing of the Si no-British Declaration on 27 December 19S4, the future of 
Hong Kongseems assured. Like its past, that future will be as lhe “gateway to China”, the 
largest untapped market in the world - with more than one billion consumers. 

EXPERT INV’ESTMENT 
MANAGEMENT— RIGHT *^N-THE-SPOT” 


HONG KONG -ALREADY BENEFITING 
FROM THE CHINA SYNDROME 

China is already the sit-und kirncsi ma rkt-i f, »r 
H^ngKong producls-JimL us China's i-wnjumy mkes 
off Honp Kungmn Imik fonvmti u, unlimited 
qpportunitivs for intdv in {JkkIs ami smiev^. 

Stookniarkel rising 

This pniS|M'i*l has already brought ahmit a mark»»d 
rpsurgeniT in Monp Kong's i*i-nniiniiv fortunes -with 
lh»* Hang Seng Index thefiuv any im-unte is roinve^UnlJ 
uit4H.H , v, nver Ihe 12 mnnlhs In Isi May l!iSTi ISuuive: 
Monpy Manapomi-nl). A Inily impressive rise - inn 
surely ju si the sum nf snmeihing inuvh, much bigger! 

High-rise for property? 

Life has been restored jo lhp H< mg Kong property 
market ton. with analysts predielins lhat ihe profits of 
propern fomptmies » III rise by a! least IT* - \ tiiisyear • 

US ln\-estment 

The .Americans, who are the largest investors in Hong 
Konjf. June some l 'SS.'J lo-} billion invested in fields 
such as finance, transporiation and manufacturing. 

Japanese Investment 

Japan accounts fora quarterof the total overseas 
j u vestment in Hong Kong i ndustry. To quule the 
specialist publication. Resident Abroad:- 
u ThchUJtnttwt' ti n> Jookhtri fonrurrl to 
jinny Koi'ft '■* iw i firf i /ion iritb the people's 
Republic nf I 'hi mi. With n pfilvnt ktl nnir1:rf. 
tiff. 2 billion t 'biitese. Ihri/'fl hrfiujlish no! 

In (/cl n font in Ihnlnui: A fieri ill. {/on only 
} ni'tf In reft a hnlHeuf omnf/ffif/t' iht 
j / erst w in fin- /Win tin rent liieijn Ih'llik 
i tt ni. so jnsf Ibiiik irlmt snhs of Sony 
1 1 '((Hi lllflll-'' fort If I In ’ fill t : ’* 


The W'nrdU-y Hong Kong Trust orfi-tsyou the 
uppominiiy tn nsirlirimU* in the dynnmiv pulenllnl of 
Hong Kong- with un inipurlunlvxlnLiidMUiUigc 1 : 
inwsiim-ni munugf-rneitl by Wan I Icy. 

Wimllev t nit Trust Mnmigcrsuro part of the 
HongkoiigHnnk group -which is nmv union g the 
twenty largos l ban king groups in the worhL with over 
X** mil million under management and more than l.tUiU 
nffkvM in ovcr.'rt i-oimirii-s. 

The HongkungRank group is th*» major finnneial 
insiiiuiion in Hong Kong- and is likely to grow steadily 
in importance ns China continues to develop ils 
contacts, in trading and investment terms, wiili the 
YVpsl 

.\s a member of the largest Kinking group in the 
territory, the managers have unparalleled ronnec-tions 
in Hong Kong and China -which make them uniquely 
qua lified lo respond instantly to any changes in market 
conditions. 

The largest member of the group, the Hongkong 
and Shanghi Banking Corporation bas five branches 
in Chinn - and its Shanghai office has remained open, 
throughout war and revolution, to fhe present day. The 
bank also issues most of the bank notes in Hong Kong- 
sa investing in the Wardlex HongkopglVust is rather 
like baring your Brifashm vestments mMuged bv the 
Bunk of England! 


THE CHINA FACT FILE 

Population: 1.9g4.9fi0.ono (Dec >S3) - some 22.6?J 
of the world's population. The largest national 
population on earth. 

Natural Resources: IG5 kinds of mineral 
resource identified of which 20 rank as the 
world's richest resources (including coal, 
petroleum iron, manganese, copper, lead 
aluminium and gold). 

Special Economic Zones: H coastal cities, plus 
four Special Economic Zones created, where 
foreign u» iu-d businesses mix- permit led -nml 
joint wniuivs la-iu trn foreign and i 'hi nose 
investors uroa> -lively cnenu raged Foreign 
investineni is even (H-rniittcif in the development 
of the Special Economic Zones themselves. 

Tbx Ini-entives: I - uivign investors cun qualify 
forprofeivniinl tax (ix-aituenL 


IN\-'EST10DAV 

To share in fhe brnefil »f Un- « >pwwng of the 
“Bamboo Curtain" lo the gis-atesi possibh* cxient it 
clearly makes >ense lu invest in the WanHcy Hong 
KongTnist today. 

Simply ennipl'-ie and return the coupon, together 
■with your cheque i min IT.nm n or lick the 1 k»x tor 
details id regu lar savings (irom as little as AluU a 
month I. 

You should remember that the price of units and 
the income from them can go down us well as up. 



Financial Institutions 

Hnng Ktwgs role in the development of trade with 
. China has not been fnst on foreign hanks - particularly 
America a European nnd Japfinvse ones, who are 
moving into Hong Kong eager lo cash-in on the China. 
Syndrome and help finance whu t pi'omises to l« a 
highlyprosperuus business. 


OBJECTIVE AND STRATEGY’ 

The ohjeetit c is in achiei e long-term capital 
growth through an actively managed ptirlfuunuL 
sJi;.-res in wmpanies that irfll I hMiefit dlnerily or 
indirectly from the growing if, ule licuvccn Hong Kong 
ami the I'ciipfc’s Kcpublic of China. 

In theshiirl-li'im Ihe managers cxpciH In 
conivnlraiethe portfolio in the twnking. trading and 
property sectors. 

In view of the volatile nature of lhp Hong Kong 
stockmarkcL it is likely that the managers wilL on 
occasions, invest in fixed interest securities and other 
appropriate investments, as a defensive measure. 


member: HOfi^kOn^BfiDk group 

r APPLICATION FOR INVESTMENT TN THE~1 
i WARDLEY HONG KONG TRUST f 


1 Mi-apply furumMnlhi-'.iliir ol l 


.limn il. ti* U at 


I h<- Miin.iS'-rs’ «jan|.-il ufivrpriiv au iviviplol this nppliwiu'u. 


t.Siirniinic 

..!/> i'< • u-. -rw»'* 
I'orennmc-s 


I 


I 


Add res-!. 


.Ftotcode. 


I 


2. Surname. 


GENERAL LNTORMAnON 


Lauudi date: Th* Truji.^liiL-hn-as ronnedOMidi September 
us launched t-U fich May CM. 


Cha rRCK .Vi imual charcc of :>"■> I.ml of which ciwinust ion i- paid to 

" " nreque'JjK 
i-menichariii’ff 


J ualilird intermediaries’ !hf- raips Mnp HiaiJuWe M rM|i ,p '’ , ) ,s 
c«. ' ' “ ' 


Pealbijfifl BPiUol'nlt* may be boupht at their Oiler price on an>- 
huhlneviftn 1 Cln: ipiliol Offer price anal mb May IMA k 2Jpi. A 
l onlrartNol* will he i,entitnnwdiaiply ynurapplicjuinn ih rwi'iveil- 
unrf your l' nil Ceriifiailr nill folliw wilhm the next 12 days When 
you sriJywnr unii-. payment « ill he uicde til ilir-ip Rid priei-. mnwall;’ 
within day s of Ihv n vetpi nl \ nu r remiunc-d fnir I'.-rt ilicaie. 


Pricw and ^iekL- The errrn-nl pm-e* nnd > i-M aft- ifu>*te -I daily in 
Ihe Paily Telnn-aph and ihr Kip jwuI Timex 


Income: ■rhe ,, sunmu.-ilspe. , *.\ n-ld <ii\lltb Mav per ■ 

nnnum-Nel inromeKdiMrihuliTt armunHy^ir^'ih .Ipnl. 


Kdurled from ibr con-iderauon. An annual manap'n 
J l . « l pin* VVT) ol ihe lalopo? (he Trasi if dedurted Irom the lociuno 
l nr capital >1 ilivn* is insuIBcieni income). 

SaJegiwrtfs: The Trust is authorised by the SecrrtJrytff h'C 

Trade and Industry and is a wider ranpe inwfsimcni under the 
Tru-fce initximcn: Act. iWt. TheTnif Cet- if Lloyd* Bant Ph: ft 
Lombard Sin-et L»ndun EdP"BR 

Inmlntcnl Managers: V.'.mllei Ini rsimenl Sen ice- Limited, faih 
1 ’lour Hank'd Am-ri'W T«mwr. rfamiun HnmL tbim* Kuna. 
Management Company: Wanlley i 'niiTru>i Munaai r- l-muj'il. 
Hi*™ \,L OMI'i In "la nil Iti-sTi-U-n-d Oftin* Wnrrili-y Hiiii*,-. ~ 

I if‘*.nshir- S«jK<n-. London EC2JJ III.V.A mvmk-rul ihe L'nii Trust 
.Vwiiaimn. 


iMr J f e; ,v> « nr r - fl r j 
Forenames 


1 bignaturelsl 
| Date 


I 


.(lit Ihe case of joint applications, [ 


each must sipu and nttarh full mum v> > 

Please Lic.k'the appropriate bnxlesi if you would like: J 

(il ineomedisirihMinns reinvested r ’ 


(10 details c>( our Share- Ex«:hangc Scheme 
( iiil details of ft*eii!:irni«'Ol hit viiinas 
Please send iliK rompteu'il uppliv.it inn (om and 
vlirqiie fur ihv umuiinl y mi wjfli t»« inn>M tu: 


□ 

°l 

□ r 


=TWF WADDT W HOMlKONf: TRUST: 


I vlieqiie far ihv umminl \mi wi-ii w» inuro i 
Wardlry L-nil Trust Managt-rs Limited, 


FT115 


W'nrrilm Hnu*e. r Devonshire Square. Lmdun EC2M 4HN. 

| Telephone: IH-tZVIW. tXnlapfib\ ah/e H'ElfCl [ 
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for higher rate taxpayers- where to put your savings now 


Will you need to withdraw your 
money within six months? 


NO- I Do you require chequing facilities 
for occasional large amounts? 



In voit in.Eichcqutr 10': pur cent 

Convertible 1966 vilt. 


kYes . 

■ i 

|Vfls |_ 


| 

No 

I 

.1 r— - 


J 

* "1 



1 fr” 


Invest >n Ext ftc-quiT 10 '-; percent 
Convertible 1986 gilt, but keep, 
witlnn the new bond-war.hinjj' 
proviiiom Soli by October 14. 

With remaminM i.vvin'v-. 


Invest in .in offshore Sterling roll-up 
lund. 


-No 


Will you be aWe to withdrew your 
money in a period In which you are 
In a substantially lower tax bracket— or 
even a non-UK taxpayer? 


Do you wish to tie up your money 
for only a year or less? 


Do yoii have a view on the outlook 
for Inflation and interest rates? 


Yea. 


Is your top marginal tax rate below 
50 per cent? 


Yes 


.No 


Do you believe that Interest rates are 
likely to rise sharply over the next 
year or two? 1 


r 


No 


Invest in Exchequer?' ."percent 
•1987 e.fr. 


I Invent ir 

t Ind^xrli itkod Treasury 2 p<?r | 

1 cirnt.t.9£ 

ft Silt;' | 


-Yes 


Do you believe that the average rate 
of Inflation over the next three years 
will be above 3.5 per cent? 



Do you wish to tie up your money for 
at least five years? 



Yes 


■' -Tvcv! ■ i* J>e.-!lur_r3 pv cent ! 539 g.'t 


Do you believe (hat the average rate of 
inflation over the next five years will 
be below 4.5 per cent? 



nvestin Index-linked Trca-.uiy 2 per 
:ertt 1 99C ei'lt. 


Do you believe that the average rate 
of Inflation over the next five years 
will be above 65 per cent? 

[yte 


Invcit up to x1C:000 in tccond index - 
linked jyiue of National S-nvin-* 
ccrtrfic.'itci. VV rthreirraiiiinj; 
iavinjpf ... ..... v V- 


Stockbroking 


The outsiders move in 


Gilt-edged market offers the highest returns 


THE UNPRECEDENTLY high 
real rates of interest (after 
adjustment for inflation) that 
savers have enjoyed since the 
start of this year now look likely 
to persist following the upsurge 
in the money supply figures 
earlier this week. 

The prices of conventional 
Government “gilt-edged” securi- 
lies fell in response to the news, 
boosting their yields and their 
attractiveness to new investors. 

For higher rate . taxpayers. 
whose savings opportunities 
were last discussed on these 
pages three months ago. the 
gilt-edged market thus continues 
Co offer the highest returns 
despite the Chancellor's crack- 
down on gilt-edged ‘'bond- 
washing" at the end of 
February. 

The main effect of the new 
anti-bond-washing provisions is 
io rule out the standard six or 
IS month "runs." when gilts are 
sold shortly before the date of 
their next dividend. This prac- 
tice converts all. or part, of 
tiic income from the stock into 
lax-free capital gains. 


However, before the new 
rules take full effect next Feb- 
ruary, some opportunities re- 
main — if you wish to tie up 
your money only for six months 
or so. The Finance Bill allows 
bond-washing to continue on a 
modest scale this year, if the 
income you have converted into 
capita] gains is less than 110 
per cent of the dividend income 
received — or if the scale of bond 
washing is no greater than your 
practice in previous tax years. 
You will he permanently exempt 
from the provisions if the 
nominal value (at par) of your 
gilt holdings is less than £5.000. 

Because low-coupon gilts 
offer most of their returns in 
the form of capital gain rather 
than income without the need 
for any bond-washing, higher 
rate taxpayers generally find 
them a more attractive invest- 
ment. However, at present, the 
Exchequer 10* per cent Convert- 
ible 1986 gilt is offering higher 
returns, at least to 40 and 45 
per cent taxpayers. It has the 
added attraction that investors 
have the option to convert it 


into a gilt with a redemption 
date as far away as 1999. a right 
which would became valuable 
if interest rates fell sharply. 

Generally, however, it is not 
worth investing in longer-dated 
gilts at present as their yields 
are below those on shorter- 
dated stock. This reflects the 
expectation in the markets that 
interest rates will not be sus- 
tained at their current levels 
for long. 

If you take the opposite view 
and believe that interest rates 
may continue to rise, you should 
keep your money in short-dated 
instruments or accounts offering 
floating interest rates in line 
with the money markets. The 
offshore roll-up funds are a par- 
ticularly attractive money 
market-linked investment if 
you are intending to become 
non-resident in the UK for tax 
purposes in the next few years 
or expect your marginal tax 
rate to fall substantially, per- 
haps because of retirement. 
You pay no Income tax on the 
interest until you withdraw 
your money. 


For those who take little 
interest in economic and finan- 
cial forecasts, index-linked gilts 
offer the safest haven, and quite 
possibly the most attractive re- 
turns. heir prices do not appear 
to have risen sufficiently to re- 
flect the worsening inflation 
over the past few months. Only 
if you believe that inflation is 
likely to fall substantially in the 
near future, should you avoid 
index-linked gilts as a home for 
your longer term savings. 

.The current prospective yield 
on the 1988 index-linked gilt is 
higher than on its 1990 counter- 
part But at least the 1990 gilt 
will tide you over a general 
election and well into the next 
Parliament, when an inflation 
hedge may become more valu- 
able. 

The rising rate of inflation in 
recent months has helped rescue 
from oblivion the granny bonds 
(index-linked National Savings 
certificates). In addition to the 
inflation-proofing plus a tax-free 
.7 per cent per year interest on 
certificates held for five years, 
guaranteed supplements will be 


paid for the next three years. 
But they may well be less than 
the 3 per cent tax-free supple- 
ment due this year, particularly 
if inflation accelerates. 

If. however, the 3 per cent 
supplement continues for the 
next five years, granny bonds 
will be more attractive than the 
3t0h issue of the' conventional 
certificates, if inflation averages 
more than 5.1 per cent between 
now and 1990. 

A detailed explanation of 
how to invest in gilts appears on 
page X in the Weekend Report, 
on Personal Financial Planning 
in this issue. The current inter- 
est rates of many of the money 
market hank accounts and trust 
funds are published on page 17 
of Section One. 

He i could be grateful if 
readers would icrite in to teil 
us of their experiences in 
using the decision tree pub- 
lished above and other deci- 
sion trees published in pre- 
vious Saturday issues. 

Clive Wolman 


EVER SINCE the Stock 
Exchange declared that it was 
to open Its doors to outsiders., 
banks have been busily buying 
stakes in stockbrokers or set- 
ting up broking operations of 
•their own. But last week saw 
the first sign that stockbrokers 
intend to trespass on the ter- 
ritory of the banks, when it 
was 'revealed that Phillips & 
Drew one of the largest City 
broking firms, has applied to 
the Bank of England for per- 
mission to take deposits. 

Stockbrokers, in effect- take 
deposits anyway. However, a 
licence from the Bank of 
England would allow them to 
invest their clients' money on 
the money markets rather than 
place it indirectly via a mer- 
chant hank or use it to boy 
local authority bonds, as is the 
case at the moment. 

Phillips & Drew’s aim is pre- 
sumably to offer its clients a 
more competitive rate of 
interest than it pays now. Its . 
move provides further evidence 
that with the prospect of 
negotiated commissions approa- 
ching. the fight for the private 
client's business is getting 
fiercer. 


Rival brokers have been 
caught unawares by Phillips & 
Drew’s application. 

“ it has started the cogs 
whirring. It hadn't occurred to 
most of us to take that route,” 
says Paul KHhk of Quilter 
Good iso n, which — like P & D — 
has a large private client de- 
partment. 

Everyone ' agrees that as a 
part of the City revolution 
stockbrokers will offer a wider 
range of financial services via 
the hawks with whom they have 
teamed up. Nevertheless, the. 
reasons for this early move into 
banking services are keeping 
the City guessing. 

It is thought that brokers 
won't have the muscle in the 
money markets of the big 
banks -and hence will get less 
good rates, so that the benefits 
gained by direct access may be 
small. Furthermore, as things 
Stand stockbrokers have one 
dubious advantage over the 
banks and other deposit takers 
— they pay interest gross, 
whereas since April Z this year 
banks have bad to deduct com- 
posite rate tax at source. 

There is very little difference 
between the rates currently 


offered by the larger London 
stockbrokers- At the moment 
- they all pay around 11? per 
cent on amounts under £10,000; 
12 per cent on between £10,000 
and £25,000 and about 121 per 
cent on anything above £25,000. 

Non Jay-payers will find, those 
rates are very attractive com- 
pared to rates quoted on instru- 
ments where tax is deducted at 
source. However, better returns 
can be gleaned from National 
Savings accounts, although at 
the cost of same restriction in 
flexibility. Taxpayers, on the 
other hand, will generally do 
better to deposit money with 
banks or building societies. 

There is. however, little 
point approaching an unknown 
stockbroker with your deposit 
in hand, as it is not likely to 
be accepted unless you are 
already a client. But this is 
scarcely a handicap. If all yon 
want to do is to make a deposit 
there are better alternatives. 
But if you already employ a 
stockbroker, you may weTl find 
their deposit facilities the most 
convenient way of making use 
of your money in between in- 
vestments. 

Lucy Kell away 


New products 


High gains overseas 


M & G is selling a new unit 
trust ' offering investors a high 
level of income from overseas 
investments. The M & G Inter- 
national Income Fund will aim 
to produce a yield of 6 per cent 
gross from a spread of stock 
markets in North America, 
Europe and the Far East. 

The idea of an income fund 
investing overseas has not been 
a practical one until recently 
because the tax rules governing 
unit trusts took too Targe a 
slice out of dividends from 
foreign companies. 

Franked income — which 
means, broadly. UK company 
dividends — is exempt from a 
second levy of corporation tax 
when passing through the unit 
trust, while unfranked income, 
including foreign dividends, is 
subject to UK corporation tax. 
This used to mean a. levy of 
52 per cent instead of the basic 
30 per cent deduction. 

Corporation tax is. however, 
being progressively reduced. 
For the current tax year it is 
40 per cent and it will fall next 
April to 35 per cent 

The tax disadvantage for over- 
seas income funds is thus being 
cut_td manageable proportions. 


opening up a potential market 
for funds such as F & C Over- 
seas Income, Montagu U.S. 
Special Income, ahd M & G's 
new trust •, 

M & G will stick to its usual 
philosophy for managing income 
funds; invest in equities only, 
rather than boosting the income 
by including high-yielding fixed 
interest securities which offer 
no captal growth. 

But there is a problem for 
an international income fund, 
because many overseas com- 
panies, espeeialy in Japan and 
Europe, pay little or no divi- 
dend. M & GpJans to get round 
this obstacle by investing in 
convertibles. 

The fund will initially invert 
around 40 per cent of its port- 
folio in the U.S., with 10 per 
cent each for Hong Kong and 
- gold shares, 8 per cent for 
Australia, 7 per cent for Europe 
and 5 per cent for Japan. It 
will also put 20 per cent into 
the UK, unlike the F & C fund. 

Units are offered until May 
31 at 50p, with a minimum 
investment of £500. The from 
end charge is 5 per cent 

George Graham 


ANGLIA Building Society is 
offering two new accounts. 
Capital Plus pays 10.75 per 
cent net on sums above 
£ 10 , 000 . with 60 days notice. 
The Three Year High Income 
Bond pays 10-25 per cent, 
compounded to 10.51 per 
cent, on a minimum of £500, 
with 90 days notice. The 
rate will stay 2 percentage 
points above the Anglia’s 
ordinary rate for at least 
three years. 


CHESHIRE Building Society 
is promoting an interest-only 
mortgage scheme aimed speci- 
fically at retired people. The 
society will lend up to 60 per 
cent of the value of a home 
to anyone aged 60 or over, 
with or . without an existing 
mortgage. 

Loans are intended princi- 
pally for improvements or 
repairs to the house, but they 
will also be considered for car 
purchases, holidays or general 
eapltal-ndsing. The loan is 
without term, and will gener- 
ally be repaid on death. 

The interest rate is at the 
same rate as charged for en- 
dowment mortgages: 14.25 
per cent for loans -up to 
•£15,000, 145 . per cent for 
£15-30,000, and 15.0 per cent 
for anything above that. 
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300Z? 3232? or 3512? 

You Could Do FT^en Retter 


Even if you are already an experienced 
investor; 1985 could be the year you could do 
bettertban ever . . . 

You are Invited to. take the first step now: 
receive 4 issues of the IC Sloekmarket Letter tree, 
as an introductory trial. After just four weeks we 
believe you'll see how you can begin to make 
•major financial ga i ns on the Stockmarket. 

Tbn don’t need an economics degree to 
understand the 1C Stockmarket Letter tfau will 

find ii free of all jargon. 

MORE THAN HOT TBPS 

Our share recommendations are more than 
"hot bps". We set our recommendations against 
the background of each company's performance 
and value. That way we can give you an abjective 
view on where to invest 

I'Ve gather information from scores of 
sources inside and outside theCilg and analyse it 
for you. Wie track thB performance of hundreds of 
companies, quarter after quartan and build up for 

each a pro file in exhaustive detail. 

REFRESHING APPROACH 

Bv understanding companies in depth, we 
can provide you not only with ideas for 


investment but Insight into why our ideas will 
work for you! 

Wb go further We give continuity, we fallow 
up every share \vp recommend with an Update 
every 6 and 12 months. There are no loose ends. 

Whether you are looking fnrquick profits, or yon 
savour investment as an absorbing interest in its 
own right, you will find 1C Stockmarket Lelter 
refreshing - and very different in style from the 
more fre ne tic " ii p-sheet s". 
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4 ISSUES 
FREE 




LIST OFTOP 1 5 SHARES ALL 
RECOMMENDED SINCE MAY 1983 

% gain on 

■ recommended price" 


Micro Focus 

+351% 

Australian Consolidated 

+329% 

Feed Executive 

+323% 

Keywest Investments 

+317% 

London Euc Airways . 

+300% 


+294% 

rycon Resources 

+259% 

Grattan 

+24B%< 

MlCEQgBU. 

+220% 

DeeCorp. 

+214% 

Apptedure 

+194% 

High Point 

+ 193% 

Britton 

+ 188%* 

Aero Needles 

+183%! 

Delta Group 

+183% 

•prkoas b£ 30A85. fet Mcanunended sale price 




THE PROOF OF SUCCESS 

The "proof of the pudding" is in 
lCStockmarkel Letter's performance. 

Since May 1983. when Jack Easterbrook 
became ed iloc 9 out of every 10 UK s hares we have 
recommended have grown in value. And the big 
gains have all been recent ones. 

In the end. you make the decisions. But we 
provide the dear, concise, factual background 
and analysis that helps make your decisions the 

right ones. 

ssiK Si “ t 

the benefits of the many share recommendations 

wb are making now. You can become a trial But if you do like what you find, we'll goon 

subscriber, and receive the next 4 issues on trial, sending you weekly issues- 51 in all— to see you 

through into 1986. 

Besides, -when you reply now. you can lake 
advantage of a special introductory discount: the 
normal annual subscription rale is £110-you pay 
only £80. saving £30 in the first yean 

FT Business Information Ltd., Greystoke Place, 
Batter Lane, London K/*A lND 


FREE, when you send back the coupon now. 

Reply now: 

this offer doses on 31st May 1985. 

After receiving vour 4 issues, you can 
decide to cancel your trial subscription. If you do 

Marketing DopL FT Business 
■ Information Lid Greystoloe Place, fisUer 
• Lane, London ECtAlND 
I >es.IwishtoacoeplyouroffcTofa4-issue 

I free trial subscription to IC Stocbrarket 
Letts If, after receiving the fourth issue, I 
decide tt is not forme, I simply cancel my 

■ standing order and vraiteanef advise you. 

Otherwise, you wiH continue to sand ma 
7C Stockmarket Letter for the next 1 2 
months and chargema by Standing Order 
at the special discount price of £80 In the 
first year. My years subscription will take 
effect from the fifth issue. 
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FOX OFFICE USE ONE? 
IMPORTANT NOTICE TO THE BANK 
The folUnvi up reference must be quoted 
when eredi ting uur account fief. no. 


FT &iNBmln£anuaicaUd.R«s»<i<UT*K 
Hwhc. Conran Street, LoHifaa. 
sr:*»iirr own 


BUXV CAPIT.NLS HJitt 

Mr/Mni/Miss 


Address 


Postcode 


Signed 


Date 


Nature of Businas 


To iNameof your bank) 


Bank PIC 


Address of Branch 


A/C No. 


SankenCMerPfM.oepay tatfw Midland Ban*. 5 ffinudnoedta Street London 

BC2R8BDSortingCodi-4tW>r4)aforlheaM<ranton ! TBusirwM Enlonnatlao 

|WCT615| the bum or £80 six weeks after the dale you receive Oils «der and 
Ihereefteronlfoann-vmwYOflhe remadatteachywrtf* JumrfEI lObein* ray 
membership and subscription to IC Stnckmwkat Lett* De™ m >' anconal 

■ rw liehll"l < n>.|i-nynWftJ .iB 'tl Mi eil U * 1 ^' -‘ - \ r - . “ — v- ' “ 


If you can resist anything but 
■ temptation then you may be planning to 
succumb to the lure of living abroad. 

After all, what prospect could be more 
inviting than a warmer climate, a better 
job, a higher standard ofliving, more 
money and lower taxes. 

Once you've made your move, or 
whiTeyouareserioitsly eonsideringthe . 
possibility, you should know that there is 
only one truly authoritative guide for 
expatriates. 

■ It is called Resident Abroad and from 
Bournemouth to Botswana its contents are 
eagerly devoured by those who have 
decided to enjoy the life of an 'expat! 

The secret of a successful move 

Above all else Resilient Abroad is a *how 
id guide packed' wi&~tietafletf financial 
advice and information. 

From the complications of efficient tax 
planning to the niceties of local custom, no 
other publication will be of such practical 
assistance. _ 

When you want to know the best way to 
arrange diploma tic-protectian, the most- . 
effective method of moving your goods and 

chattels half way around the world, or the 

correct protocol to adopt at a Bedouin feast 
you’ll find yourself turning to Resident 
Abroad. . . 

More than this you'll be kept informed . 
about what is happening back home. Not 


the news as reported in the media but the 
thing s which are really important to you 
when you’re abroad. You’ll be surprised ' 
how interested you become in the cost of 
living (monthly shopping basket section) or 
in the property market when you’ve been 
away for a few months. 

All in all Resident Abroad is a vital 
ingredient to the successful move. 

Monsy matters 

Since one of the primary benefits of 
waving goodbye - even temporarily - to 
the off-white cliffs of Dover, is that 
you're more likely to be far, fat wealthier, 
the importance of sound financial advice 
cannot be stressed enough. 

Resident Abroad notonly carries 
numerous articles by leading offshore tax 
and investment expats, but will also help 


Some recent features ... 

- Buying foreign art for profit 

- Reduction of tax liability on rental 
income 

-.Gibraltar’s.bpen frontier 

- Buying a business back home 

- Raising the bamboo curtain on Hong 

Kong : ” 

—Coping with culture shock 

- The benefitsnfbeing ajromdoanidled 

Briton . ....... 

-Laying down a good cellar. . . 

Regular features 
•financial notebook • UK living 
. costs andmonthly shopping .basket •. _ 
UK house prices • Home on leave • 

Mail-order eomer •-Investment 

briefing • Offshore funds • Seidlines - 
news items '•What’s on •Letters* ' 
'Video. Fibn, Record & Book reviews •* 
Bridge, B ac k gamm on & Chess * 
"Crosswords* The desert blooms - 
gardening- 


you find professional advisors to handle 
your personal affairs. 

free trial issue 

We’re so confident that you’ll enjoy 
Resident Abroad that if you complete and 
retumthe coupon below by the date 
shown, we’ll send you a free trial issue 
without obligation. 

In the unlikely event.that you're 
, dissatisfied with Resident Abroad you 
have two months from the date shown to 
cancel your subscription. 

Win a Fortnum & Mason's Hamper 

If you return your Application by the 
date shown, well automatically enter vour 
name in our Free Prize Draw. Lf you win 
we’ll send^ou a fabulous old fashioned 
wicker hamper from Fortnum & Masons 
■ packed with all kinds of goodies. 

Full details of the Free Prize Draw will 
Desent on request. No purchase necessary. 



resident 

I ABROAD I 


Please send by the Ifith May — 


Resident Abroad. L 

tSffg ^ mo. 


ent. 


H Send for your free 
trial issue, today 

YES, please enter me myeur Free Prize Draw and eniqL 

me as a trial sidwaibfx to Resident Abtood.1 

undastand thatafter receiving my first Free TnaL Issue 
1 may cancel my suhsariptkffl and recare a full refund. 


Price & Payment Details 

UK. n £30.00 Europe fi g*”* 


Name. 


3 


Airspeeded 
rn £46.00 - 

l Ainna2 


Job-Title. 


Total Subscription 0 
Free Prize Drew 'Fm I«ue 


0 


Return to." ' . . _ f 

ResdenfAbroad.MarketmB Department, 

■ Greystoke PL, Fetter Lane, London EC4A 1ND, 
j England- Telex; 8936 94 1C LDN G 


NbrthAfi3ca&. I [£40.00 
Middle East '“'Airspeeded 
*— ™»“ 

r”TI enclose my cheque payable to 
FT Business Information Ltd, 

□ Please invoice me/my company 

f~~l Debit my Credit Card - tidt choTcr 

f~l Antes Q Diners I I Visa - HI Access 
Card No. 

■ I 


□S Ad*-. 


■Postcode. 


■ Nature of Business . 


- — iDaie. 
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PERSONAL FINANCIAL PLANNING 1 
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The high level of real interest rates has increased 
consumer awareness of personal financial planning, 
by emphasising the benefits of seeking out the 
cheapest form of borrowing and the savings media 
with the highest return. 

Tide swings back in 
S; favour of savers 

. • BY CUVE WOLMAN, PERSONAL FINANCE CORRESPONDENT 




w 




SAVERS . HAVE never had it 
fj* good, not- borrowers so bad. 
Over the last year, real imprest 
rates (niter adjustment ‘ Tor 
inOationl have been at the 
• highest levels for 50 years, and 
on some mea.su res. ion years. 
.Since lam .summer, the banks* 
base rates have remained 
between 5 and 0 per com ahead 
of inflation. 

After a decade of hmh infla- 
tion and negative real interest 
rates up to lftan, the tide has 
now swung strongly back in 
favour or, in particular, the 
section of the population in 
their fifties ami sixties who 
have accumulated large sav- 
ings for their retirement. 

The iargest group of victims 
of the high real borrowing 
costs are probably young fami- 
lies with children who have 
taken out large mortgages on 
their homes. The true cost of 
their debt has not necessarily 
become fully apparent yet 
because at least nominal 
interest rates are lower than 
their levels in the high infla- 
tionary period of five years 
ago. 

ft may take several year*, 
before today's generation of 
mortgagors realises that it is 
not going to benefit from the 
rapidly lightening burden of 
debt in comparison to its 
general cost of living which 
v:as enjoyed by its predeces- 
sors in the inflationary seven- 
ties. 

Nevertheless, the high levels 
of real interest rates have in- 
creased consumer awareness in 
personal financial planning hv 
emphasising the benefits of seek- 
ing put fhe cheapest fonn of 


borrowing and the savings 
media with the highest returns. 

This factor has been partly 
responsible for the upsurge in 
the competitiveness of retail 
financial service institutions 
over the past year, although the 
tougher competition is also the 
consequence of guvemmcnt-lcd 


Part One: Part two will 
appear next Saturday 
and will cover tax 
shelters, insurance, 
pensions, capital gains 
tax and working abroad 


reforms in the tax and pensions 
system, in investor protection 
and in the structure of the City 
of London. 

The increased consumer sen- 
sitivity’ to interest rates was 
highlighted last August and 
September after the launch of 
the i'Sth issue of National 
Savings certificates. The interest 
rate on offer was pitched at an 
attractive 9 per cent tax-free to 
make up for the ground the De- 
partment of National Savings 
had lost In the previous four 
months. 

Within a few days of the 
launch, the cash situation of 
the building societies, the main 
competitors of National Savings, 
was transformed from feast to 
famine. The building societies, 
large and small, responded with 
a series of leap-frogging 
interest' rate increases, the first 
full-blooded battle between 


societies since the official break- 
up of their interest rale car (cl a 
year earlier. 

The 281 b issue In I he five 
weeks of its existence aitmurii 
a record IBURm, well over half 
the new money attarcted by all 
National Savings products to- 
gether during the financial 
year , 1 084-85. 

The impact of the nimbte- 
footed savor who is prepared 
lo shift his money around in 
response io single percenlagr 
point differentials has been 
demonstrated again over iho 
period of exireme interest rate 
volatility in the first four 
months of this year. The diffi- 
culties faced by the building 
societies in responding swiftly 
to changes in wholesale money 
market interest rates led onto 
more to a large fall-off in their 
inflow of runds. 

The clearing hanks too have 
been forced to introduce higher 
interest deposit and cheque 
accounts at rates close to those 
of the money markets partly 
as a reaction In the introduc- 
tion of composite rate lax on 
their accounts last month. This 
made their quoted rates 
directly comparable with those 
of the building societies. 

But competitive pressures 
on the banks to give their small 
depositors a heller deal were 
pushing in the same direction 
even before the change was 
announced in the 19S4 Budget. 

The hanks have also respon- 
ded by upgrading their 
services. The re-introduction of 
Saturday banking by all four 
high street clearing banks after 
the . lead of Barclays is one 
indication. The removal of 
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bank charges on current 
accounts which do not go into 
overdraft — by Midland and 
some of the smaller banks — 
is another. 

The market for loans to 
individual customers however, 
remains a relatively easy touch, 
which is reflected in the high 
interest rates on personal 
loans, credit cards and second 
mortgages. The accounts of the 
clearing banks suggest that 
such loans are probably their 
most profitable major activily. 

However, the likely entry of 
the building societies into the 


consumer credit market, in 
line with the recommendations 
of last year's Green Paper, 
should inject more competi- 
tion. The mortgage market, 
formerly controlled by the 
building societies’ cartel, has 
already been shaken up by the 
entry or ihe l r K banks Four 
years ago and of foreign banks 
last year. 

Higher differential interest 
rates on larger loans and on 
endowment mortgages, which 
were difficult to justify in com- 
mercial terms, have narrowed 
and. in some cases, disappeared. 


The large discrepancies in 
mortgage interest rates have 
now made switching lenders a 
profitable option /or many 
home owners. 

In the market for longer- 
term and more equity-oriented 
savings and investment plans, 
the increased competition has 
arisen mainly as a result of 
government action. 

Alter the 1984 Budget, the 
most important changes were 
exported to arise from the 
abolition of life assurance 
premium relief. Previously, the 
lax advantages of long-term 


savings schemes covered with 
a fig leaf of li/e assurance were 
always one of their strongest 
selling points. Since last March 
unit trust savings schemes have 
had a fiscal advantage over life 
assurance maximum investment 
plans for all except higher rate 
taxpayers. 

But selling — and buying — 
habits have been slow to 
change. The sales of inveslment- 
arientated life assurance plans 
have fallen off. but not drastic^ 
ally so. Unit trusts have done 
little so far to promote their 
own savings plans, although a 


few groups have launched nrt 
plans since the maximum con 
mission payable to brokers ah 
salesmen was raised at the en 
of last year. But the averag 
commissions and charges of 
unit trust plan are still we' 
below- those of investmeri 
orientated life policies. 

There is little doubt that suf 
is the momentum and commi: 
sion-driven energy of life assih 
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Age Allowance 
Agricultural Property- 
Annual Exemption 
Bank Interest 
Building Society Interest 
Buy and Sell 


Seek Professional Advice 

As a rapidly expanding 
practice with ten offices ana 
some 300 staff servicing 
clients which range from 
private individuals, sole 
traders, entrepreneurs,part- 


Agreements nerships and family businesses to major pri- 

capttai Allowances vate and quotea companies; we have a 


Capital Gains 
Capital Losses 
Capital Transfer Tax 
Charities 

Compulsory Purchase 
Corporate Bonds 
Deeds of Covenant 
Deeds of Family 
Arrangement 
Domicile • 

Emigration 
Enterprise Zones 
Exchange Control - 
Farming. . . 

Foreign Currency Funds 

Generation Skipping 

Gifts 


ite and quoted companies; we have 
very strong and well established National 
Tax Aavisoiy Service. We are 
able to provide a fast, efficient 
and creative response to all 
client's needs in rela- 
tion to Personal 
Financial Plan- 
ning . 

Golden Handshakes life Assurance Policies 

Government Stocks (Gilts) Lloyds Underwriting 

Guarantees Loans 

• HolidayLettings Loanbacks 

Immigration. Local Authority Yearlings 

Income Tax LumpSums 

Inheritance Trusts National Insurance 

■ Interest Paid National Savings 


Offshore RoH-up Funds 
Overseas Assets 
Pension Schemes 
Personal Allowances 
Political Parties 
Profit Sharing 

1“ Purchase of 

Own Shares 

Residence 

Retirement Annuity 
Premiums 

Retirement Relief 
Roll-over Relief 
Save As You Earn 
Share Options 
Shareholder "Perks* 
Single Premium Bonds 
Students 
Trading Losses 
Trusts 
Waivers 
Wife's Earnings 
Woodlands 
Wbrking Abroad 



For further information on our complete ranee of Personal Financial Planning services please 
* compfete’the coupon andsendittoIanLuder. National Tax Partner; Ashton House, 

471 Silbury Boulevard, Milton Keynes MK9 2LP. Tel (0908) 662255 


COMPANY- 


H 


Alternatively, if you just re<juire further information regarding our practice, please contact Ian Luder, 
■ National TaxPartner, in our Milton Keynes office, or any of the partners in an office close to you. 

macintyre Hudson 

Chartered Accountants 





MUTONKETNES 
Ashton House, 

47 i Silbury Boulevard, 
tfihon Keyrws MRS? 2 LP 
Telephone: 10303) 662255 

Xwtdnn 
2S±JyPke& . 

London HCIN6K. ' . 
TtJephoac: 0l-2i2 0242 ' 
Telex; 25177 


Bedford 
PO Box 22, 

Enumoju? House, Grove Flaov 
Eedford AIK4D3YD 
Telephone: (0234) 68761 
Idee 825351 

-DnnftUble 
IfeifunsicrHoiKCV 
4 High Street Konh, 
Dunstable, Beds LU6 flT 
TH qj jh o nc: {05S2) 608401 


HU;h Wycombe 
■SlGidJr Slrcei, 

High Wycombe, 

Bucks HP 13 6RU 
Telephone: (0494)41226 

leknitr 

Humberstone House, 
Humberstooe Gate, 
Leicester 1E1 1WB 
Telephone: (0533) 29555 


Northampton 

Redlmds, 

CldinmnDe. 
Northampton NN1 5BE 
Telephone: (0604] 24011 

metboron^h 
8-12 rrtenpatr, ' 
Peterborough, 
CambsPEl UA 
Telephone: (U735) 63471 


Ktdinfond 

Lion House, Red Lion Streep 
Brchmond. 

Stirrer TWO 1RG 

Telephone: 01-948 0107 
Whetstone 

Euro House, High Boai 
Whetstone, 

London N20PBH 
Telephone Oi-446 0P23 




THE NEW M&G INTERNATIONAL INCOME FUND 
aims to provide investors with a high income, 
and one that can be expected to increase over 
the years, from an international portfolio of 
equities. The estimated gross starting yield is 
6%. It will appeal particularly to people who 
think it is prudent to have some of their money 
invested overseas without sacrificing income. 

An important part of M&G’s reputation is 
based on providing steadily increasing income 
from high-yielding unit trusts. In addition we 
have led the way in the development of overseas 
trusts, with an investment team that includes- 
specialists in all the important overseas stock- 
markets. These two factors are now combined in 
The M&G International Income Fund. 

We believe that there are at present a number 
of excellent opportunities around the world for! 
buying shares with high yields. You should! 
remember that exchange rate fluctuations may 
affect our ability to provide an increase in income 
every year. We expect the initial geographical 
spread to be broadly as follows: 

USA 40% HongKongl0% Europe 7% 

UK 20% Australia 8% Japan 5% 

Gold shares 10% 

Unit trusts are a long-term investment and not 
suitable for money you may need at short notice. 
The price of units and the income from them 
may go down as well as up. 

During the initial offer (closing 31st May 
1985} applications of £2,000 or more will 
receive an extra 1% allocation of units. 

Applications will be acknowledged and Certificates will 
be posted on or before 28th June 1985. Once the initial 
offer has closed uniis can be bought or sold on any business 
day at the prices then ruling by writing to or telephoning 
M&G (Unit Dealing Department), Three Quays, Tower Hill, 
London EC3R 6BQ. Telephone: 01-283 5362. 

FURTHER INFORMATION 

Income units and Accumulation units are both available. Distribu- 
tions on Income units will be paid net of basic-rate tax on 1st June and 
Jst December, starting Kith an interim distribution on 1st December 
1985. Income on Accumulation units is reinvested to increase their 
value and holders will receive an annual ld< voucher starling in 
December 1936. Prices and yields will djipear ddily in the Financial 
Times and The Daily Telegraph. Unffnltos will receive a registered 
certificate lor iheir units, issued by the Timbre, and a Managers' 
Report every six mcnlli'j. Management charges: A preliminary 


charge of 5% of the value of each unit issued is included in the price and 
an annual charge of 1% (plus VAT) of the value of the Fund will be 
deducted from its gross income. Remuneration is payable to accredited 
agents; rates are available on request A copy of the Trust Deed may be 
inspected at the bead office of the Trustee or at M&G's London Office. 
Auditors to the Fund: Deloitte Haskins & Sells. Taxation: The Fund 
does not pay tax on capital gains. Income is distributed (or retained) net 
of income tax at the basic rate. The Fund is a wider-range investment 
under the Trustee Investments Act, 1961, and is autnonsed by the 
Secretary of State for Trade and Industry. Application has been made to 
The Council of the Stock Exchange for the units to be admitted to The 
Official List The Trustee is Lloyds Bank Pic. 

'M&G SECURITIES LIMITED, Three Quays. Tower Hill. London EC3R 6 BQ. 


During the initial offer, which will dose 
EXTRm on 31st May 1985, applications of 

/ £2,000 or more will receive an extra 
^H-^/1% allocation of units. 

Th? Managers reserve the right to decline subscriptions at 
anytime and you are recommended io apply as soon as possible, 
9 but in any event applications with cheques must reach us by 
2 31st May 19S5. 

| To: M&G Securities Limited, 

8 Three Quays, Tower Hill, London EC3R 6BQ 

| 

I Please invest [f ,Q0 in INCOME/ACCUMULATION 

units (delete as applicable or Income units will be issued) of 
9 The M&G Internationa} income Fund at 50p each (minimum 

B investment £500). My cheque, payable lo M&G Securities 
Limited, is enclosed. APPLICATIONS MUST INCLUDE CHEQUES, 
g Are you an existing M&G Unitholder? YES/NO 

IMB-MBS/ FULL 
MISS) rORENAWE(S| 


04 ADDRESS 


POSTCODE 


DWE 

F. rcrr’tdifllivhmfto *077* s«* i. 

(i hr nffpi r. no* .w Jldbfe to resident, rtf fJw 
M'uhVtQUrclanl) 


Htomboruftbe 
Unit Trust Amo nation 
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Obtain the right advice at all costs 


THE WRONG choice of invest- 
ments can cost you hundreds of 
guilds so it is essential to pick 
tne right person to advise you 
on those investments, otherwise 
it can end up costing you 
thousands in missed 
opportunities. 

How do you set about choos- 
ing a financial adviser who will 
manage your investments 
effectively and not end up cost- 
ing yon an arm and a leg? 

The first stage is to decide 
what kind of service you actu- 
ally need. You may require only 
a one-off assessment of your in- 
vestments and a restructuring 
of your portfolio. You may 
want continuing but only 
occasional advice or you may 
need full management of your 
investments on a discretionary 
basis. 

Few investment advisers will 
be ideally suited to all three 
of these requirements. 

Second, be aware of what you 
are paying for the services of 
your investment advisers. The 
costs come in three main forms: 
fees charged on the basis of how 
much time the adviser spends 
on your case; fees based on the 
• size of your portfolio; and com- 
mission taken from the trans- 
actions he carries out on your 
behalf. 

You will not get something 
for nothing. Most people are 
aware that if an insurance 
broker says his advice is free, 
■he is in fact receiving commis- 
.sion from the insurance com- 
pany whose product he sells. 
But you may not be better 
trying to reduce this 
■commission. 

It is quite common now to ask 
an insurance broker to split his 
commission with you. But you 
should also he concerned about 
what sort of service you will 
get from someone who says 
yes. If he agrees to halve his 
commission, will he not also 
halve the time and effort he 
puts into it? 

In the end you may be best 
off with a balance of commission 
and fees. If your adviser 


charges very high commission 
he could have an Incentive tu 
“chum" your portfolio by con- 
stantly buying and selling but 
if he charges a high flat fee 
then he might have little incen- 
tive to do anything at all. 

There is a tendency to regard 
commission as a surreptitious 
way of charging but you will not 
necessarily be any worse off 
under this system than under 
any other. Be aware of what 
you are paying and ask your 
adviser what commission he is 
getting. 

Financial advice is a sector 
that is now attracting a great 
many companies from a great 
many backgrounds. Before 
choosing one, ask what their 
training, their experience and 
their professional qualifications 
are. These are some of the 
main professions that are now 
offering their services as 
financial advisers. 

• Banks. Bank managers them- 
selves may know a lot about the 
state Df your personal finances 
but they will not necessarily 
know about investments. Many 
banks, such as NatWest. forbid 
bank managers to offer specific 
investment advice. 

Banks do have their own 
trust divisions that specialise in 
investment advice. They usually 
charge a fee of around Top a 
year per £100 in your portfolio. 

For smaller investors — cer- 
tainly those with less than 
£25.000 and, in some cases, 
those with under £100,000 — the 
High Street banks will refer you 
to their own unit trust services 
although they may include fixed- 
interest investments, such as 
gilts, in the portfolio they con- 
struct for you. 

Banks are the first choice for 
investors who are worried about 
the security of their advisers. 
They are strictly regulated by 
the Band of England. 

• Stockbrokers. You would 
obviously think of a stock- 
broker to advise you on direct 
investment in the stock market. 
But many firms have developed 
a much wider expertise. 


Several City firms now em- 
ploy accountants and insurance 
brokers, and will provide a full 
financial planning service. 

Commission of Stock 
Exchange purchases and sales 
remains the mainstay of a stock- 
broker's commission. The mini- 
mum rates of commission can 
mean that small deals — below 
about £1.500 — are uneconomical 
both for the broker and for you. 

Brokers ■ are increasingly 
moving towards full discretion- 
ary’ management for their 
private clients, because it is 
simpler for them to run your 


Choosing an 
investment 
manager 


portfolio if they do not have 
to telepbone each time they 
want to buy or sell a share. 
Several firms will not take on 
clients with' less than £50,000 
or even £100,000. 

But many country partner- 
ships will accept much smaller 
portfolios, and as the Stock 
Exchange itself changes radi- 
cally in structure over the next 
two years, it may be in these 
firms that private clients will 
find their niche. 

Stockbroking firms are con- 
trolled by the Stock Exchange, 
which operates a compensation 
fund for clients of firms that go 
under. However, payments from 
this fund can be unpredictable. 
• Insurance brokers. Increasing 
numbers of insurance brokers 
are moving into the field of 
financial advice, particularly 
now that changes in the tax 
structure have made many 
insurance products whose main 
purpose was investment less 
efficient than their rivals. 

Payment is almost exclusively 
by commission, though some 
firms now charge a fee for port- 
folio management — either a per- 
centage of the value or a fiat 
charge. This is particularly. com- 


mon for unit trust advisory ser- 
vices. 

To call yourself an insurance 
broker must by law be regis- 
tered and keep separate client 
accounts: and you must have 
professional indemnity insur- 
ance of at least £250,000. The 
British Insurance Brokers’ 
Association (Biba) has further 
requirements. 

But advisers using titles such 
as insurance consultants may 
not be registered at alL 

Most insurance firms that 
take their financial advice 
operations seriously will be 
Licensed Dealers or members 
of the National Association of 
Security Dealers and Invest- 
ment Managers in addition to 
being registered insurance 
brokers. 

• Independent financial ad- 
visers. Many firms began in the 
insurance broking field, and 
specialise in unit trust selec- 
tion. They receive commission 
when they buy trusts on your 
behalf, though some will also 
charge an annual management 
based on the size of your port- 
folio. 

The performance of these 
advisers in managing portfolios 
can vary widely. But the moni- 
toring of their unit trust selec- 
tions carried out by magazines 
such as Planned Savings can be 
misleading, as no measurement 
of the risk factor is included. 

A number of unit trust 
advisory services are them- 
selves part of unit trust manage- 
ment group.s But several of 
these will undertake not to 
place more than a certain pro- 
portion of your investments 
with their own parent 

You should look for Licensed 
Dealers — regulated by the 
Department of Trade and 
Industry — or members of 
Nasdim, a newly formed self- 
regulating authority which 
enforces various accounting and 
indemnity insurance require- 
ments and plans soon to intro- 
duce a compensation fund. 

© Accountants. Most account- 
ants limit themelves to tax 


planning, though they wfil often 
recommend you to a stock- 
broker or insurance broker they 
deal vrith. 

Some firms, however, have 
moved into the personal finan- 
cial pl anning market more 
wholeheartedly, and will even 
recommend specific investments 

Fees are charged on the basis 
of the time it takes the 
accountant to deal with your 
financial requirements — and on 
the seniority of the accountant 
who handles your case. It is 
likely to cost £25-£30 an hour. 

The Institute of Chartered 
Accountants requires its mem- 
bers to disclose any commission 
they may receive on invest- 
ments or insurance they handle 
for you. Many firms will offset 
this commission against the 
fees they charge you. 

• Solicitors. A solicitor special- 
ising in tax law may be even 
better than an accountant for 
tax planning. But most lawyers 
will steer clear of giving invest- 
ment advice. 

They can be invaluable in 
drawing up a will so as to avoid 
capital transfer tax, but are 
less likely to be able to advise 
on which insurance contract to 
choose, although they do earn 
commission on these. 

Fees are charged on the time 
Involved, though for certain 
standard tasks such as drawing 
up a will solicitors may quote 
a fixed price. 

You can get names of pro- 
fessionals working in your area 
from these organisations: 

The Stock Exchange, Lon- 
don EC2. 

British Insurance Brokers 
Association. 14 Bevis Marks, 
London EC3. 

National Association of 
Security Dealers and Invest- 
ment Managers. 28 Lovat 
Lane, London EC3. 

Institute of Chartered 
Accountants, Moorgate Place, 
London EC2. 

George Graham 


New Nationwide 


• Net 


1051 % 

Net compounded annual rate when 

half-yearly interest remains invested 


Gross equivalent compounded annual 
rate to basic rate tax payers 


Guaranteed extra interest from only £500 
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NATIONWIDE FORUM 
ANSWERS YOUR QUESTIONS 

"How can I earn the top rate and 
be sure my extra interest is guaranteed?" n- V # 

Invest in a new Nationwide h "kW 

# Capital Bond. 

The great thing about Capital 
Bonc/s is that the extra is now2% above 
variable Share Account rate and it is 
guaranteed for three years. This is very 
good no w, and when interest rates go 
down again it will be even more 
valuable. 

CAPITAL GROWTH 10.51% 

WORTH 75.01% 

Nationwide add interest to your 
\ Bond every six months and if you leave 
. it invested it compounds to 10.51% in a _____ 

full year, worth 15.01% to basic rate income tax payers. 

* WOULD YOU LIKE M ONTHLY INCOME? 

. Nationwide are very happy to pay you the interest as monthly 
income; directinto your bank account if you wish, or into a Share 
Account where it goes on earning interest until you with draw it. 


IMMEDIATEWITHDRAWALS 

r’V' i Yfcu con withdraw all orpart of your 

money at any time.Without notice you lose 
90 days' interest on the sum withdrawn; 
give 90 days' notice and you iosenoffting. 

FROM £500 

If you wish you can buy one Caprfa/ 
Bond for income, and another one for 
growth. Nationwide Capital Bonds are 
for £500 and up— but you can now invest 
up to £250,000 per individual. At any 
Nationwide branch or agent, or use the 
coupon . 


Except for the guaranteed extra, rate s ma y vane 

To Naltonwida BuildingSociefy, Postal fnvesfmsnt 
Department, FREEPOSt London WCIV 6XA. 

I AVfe enclose a cheque for £ — _ 

1o be invested in a Capital Bond 
□ Interest to be paid monthly 



it pays to decide 
Nationwide 

Nationwide Building Society, New oxford House, High Hoibom, London wctv 6PW. 




Mr Nigel Lawson. Chancellor of the Excheque r: Pension plans have been given a boost by 
his Budget announcement that he was lifting tb e threat to their tax privileges, at least for the 

duration of this Parliament 

Tide turns in favour of savers 


CONTINUED FROM 
PAGE 1 


ance selling that many small 
savers have been sold policies 
that were demonstrably unsuit- 
able for them — and on a scale 
much greater than in the past. 

“he realisation that post- 
Budget 19S4 life assurance is no 
longer an attractive deal will 
gradually filter down to a wider 
public. But because of the 
length to maturity of life 
policies and the ingenuity of 
the industry in disguising its 
charges and commissions — the 
“capital units” on unit-linked 
policies has been the most 
recent innovation — the process 
is likely to take several years. 

An alternative solution is to 
impose stricter standards of in- 
vestor protection. Unease over 
selling practices came to the sur- 
face last year when two of the 
life assurance industry's leading 
actuaries. Mr Stuart Lyons of 
Legal & General and Mr Hugh 
Scurfield of the Norwich Union, 
made unprecendented attacks on 


salesmen’s over-optimistic pro- 
jections of the likely returns 
from life policies. 

At the institutional level, the 
Marketing of Investment Board 
now being set up following the 
publication in January of the 
Government’s White Paper on 
the subject represents a move 
in the same direction. The pro- 
posals for reform provide for a 
powerful deterrent for life 
companies to pay no more than 
standard commissions to brokers 
who sell their products, namely 
the requirement that otherwise 
clients must be told precisely 
how much commission their 
broker is earning. 

The establishment this month 
of fully-fledged unit trust opera- 
tions fay three of the largest life 
assurance companies, the 
Prudential Assurance, Norwich 
Union and Son Life, may signal 
a growing realisation in the 
industry that the game will soon 
be up for the mass-marketing 
of Investment plans dressed up 
as life assurance. 

The declining attractions of 
life assurance and another set 


of government initiatives, to en- 
courage personalised pension 
plans, has over the last -year 
produced a flurry of launches of 
pension plans designed for sale 
to the individual with in- 
adequate pension arrangements. 

Such schemes have now been 
given a further boost by the 
Chancellor’s Budget announce- 
ment that he was lifting the 
threat to withdraw the tax 
privileges of pension plans, at 
least for the duration of the 
present Parliament 

But the marketing of such 
schemes, which are inevitably 
highly complex and usually 
involve large sums of money, 
adds further to the problems 
of providing ‘ investor protec- 
tion. In fact, it raises the most 
fundamental issue:’ whether the 
payment df commissions to 
those who hold themselves out 
to be independent and im- 
partial investment advisers -and 
brokers is justifiable on grounds 
other than being a well- 
entrenched custom and prac- 
tice. 


^ anDtind 

Hend 

lc 

erson 

Fac 

tor. 


Henderson understands the special 
problems of investment portfolios; for private 
clients. 

All our clients benefitfrom what has been 

called the Henderson Factor - an ideal combi- 
nation of performance and personal service. 

They benefit from the fact that 
Henderson Financial Management Timifpd 
offers expert teamwork When Henderson 
takes on the management of your portfolio, 
this expert knowledge is coordinated for you 
by one of our Asset Managers - senior and 
professionally qualified members of the 
company with particular expertise in the fif-ld 
of private client service. 

Backing them up is a worldwide team of 
investment experts, with access to investment 
intelligence from a wide range of international 
sources. 

For full details of Henderson’s investment 
management services for the larger portfolio, 

please write or telephone David Browne at* 
Henderson Financial Management Limite d. 
26 Finsbury Square, London EC2 A IDA 
(telephone 01-638 5757). 


IfendereoiLTheto 
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The advantages of tight discipline 

SAVING A regular sum each suranee fund, on the other hand, seven and a half years you will the future, such as school fees, 
month is not iu*i good di>cip- pays CCT internal !v out leaves be liable to income tax at your you may be better off putting 


couij&tioii 

inwases ,r gMEfar# t fl 


KO!U "FEARS, anyone who left 
tbeir^ytjtga'in 'a bank had: to 
be eitbef-nltra-cautious, or not 
very’ shan>- nosed.’ Banks paid 
tooajErte interest qir deposits, and 
none it on current accoums. 
Thelriranches eTtcn seemed to 
be owed when you most needed 
ihei^p:- ; > • .. ; 

AU asat-i»A ebanginc. Pressed 
by competition Tram other ln$tl- 
ru dous'.'Iike ;bnild tag societies, 
unit: {htetfi; and even insurance 
compaulefcSanks have begun. 10 
fighr tock -by offering better 
rates < - of '.return; . even on 
accounts .bit' which cheques can 


highest rate, rather than to 
CGT at 30 per cent. 


line; it makes financial sense, the investor vrifh no tax ha* highest rate, rather than to 
loo. Jn months when the bility on withdrawal. CGT at 30 per cent, 

of your investment — be it unn An investor may, however. Over the course of 10 years 
trusts, shares, gold or whatever take up to £5.900 a year of gains much can change in the world 
— is low. you buy mure ol it. without having :o pay any CUT of investment, and the adran- 
You can do it with an in* — and this figure rises each ujge to unit trusts could be 
Mirunvc policy, with .i unit tru<i year in line with inflation. So eroded if you change your mind 
regular sanucs sthe.itr, and the right to cash in your invest!- about which sector you want to 
now even wtlu au luveximtnt merit in an insurance-linked invest in. In a unit-linked sav- 
trust. plan free of lax is of no prats- ings plan you will normally be 

Two years ago, an investor fica! ad van taw except to thuse allowed to mskc one switch a 


your money into a with-profits 
endowment policy, where the 


Over the course of 10 years fluctuations in investment re- 
much can change in the world turns are smoothed out over the 
of investment, and the adr an- years, giving a more consistent 
tage to unit trusts could be performance. 


eroded if you change your mind 


ia* 


Lombard Street office of Barclays Bank, pace-setter in re- 
open log bfgh street branches on Saturdays 


mmm 


planning lo *ave regularly 
would have been drawn to a tile 
assurance savings plan. i’tie 

prospi’ui of lax relief on lii< 
monihly premiums wuuHl have 
made a v.iih-profiu '.mctuv.mcnt- 


whose cnpiial earns amount to year free of charge, and further 


more than £5.900 a vea* 


switches usually cost only £15 


The insurance plan is likely or £20. 
to product' a lower investment With unii trusts each fund is 
return, both b- -cause it is pay- quite separate, so you will have 


ittg CGT internally on its trains, to pay 


policy ur ;i iiml-link>-d niasi- find because the initial charges 
mum investment plan imsis- it will deduct from your 
uble in comparison to similar monthly payments arc much 
schemes which did nm qualify siiiTer than ihoiC on a unit 


per cent initial 


their Channel Islands branches 
which are exempt — and many 


***«. However, the banks have 
001 plowed this service very 
for the tavy. J 5? ctm * hard because it runs counter 


~ „„ ._j h ,_i. . • uciausc u luiis cuuiuei 

«« 10 tiie *P irtt of tex policy. 
ISirffiSlw* 0 "**** 0111 Paying higher interest it, part 
to their customers.. - 0 f the banks’ long-term goal of 

(tycr the last two or . three realistic pricing, borh in terms 


mg Society, the service has now 
been taken up by the bank of 
Scotland. 

For an outlay of £95 for llie 
terminal and £2.50 a month. 
Bank of Scotland customer.-. 


fur the 15 per cem subsidy 
provided by Life Assurance 
Premium belief. 

No more, for the abolirion of 
LAIM: in the 19S4 budget — 
advertised as a blow ri«r lineal 


Long-term regular 
savings 


lrl « l - , . savings 

A s'L'm of £2») a month in- ° 

\o--ted in a typical unit tru?i 

reculjr savinus plan begun 10 charge each time you switch. 


neutrality in the treatment of uni i -linked 


year-; a?-j might today be 
worth a lota] or £6.500. But a 
unn -linked life assurance 


- Paying higher interest is part can call up details of their at- 
of the banks* long-term goal of counts ai home, authorise pay- 


years. all'the leading banks have of yield and bank charges. So 
introduced- so-called - “high high interest accounts have 


ments for regular bills like uri li- 
lies. and communicate with tin- 
bank about routine mailers .such 


investment products — has pur 
these savings plans at a u?: dis- 
advantage io their main rivals, 
the unii (rusts. 

As far as tax cffictcm-v goes, 
the great majority of sr-vurs arc 
now belter off with a unit imst 
regular savmcs plan than they 


policy i me-. fed in exactly the 
same underlying fund would 
i 'vi ill ou i I .APS j be worth only 


although some groups offer a 
discount of 2 to 3 per .rent on 
switches. 

Don't fool yourself ubout this 
benefit. Free switching is a big 
marketing point, but practical 


£!>.l»00 because of its higher experience suggests that few 


interest” accounts where savers been accompanied by higher as standing orders and new ‘ n ir ' ir-.n^ 

can Ret rates close to those bank charge*, though m 0a t of chequebooks. SLtTJUr 


charges. 

The COT it would have to pay 
on itv internal -nvestment gains 
would further reduce the value 


investors ever make use of the 
facility: some estimates arc as 
low as 1 per cem. 

Ask yourself realistically 


Gver 10. 15 or 20 years, the 
average unit-linked plan has out- 
performed the average with- 
profits policy, a recent survey in 
Planned Savings magazine 
showed. But the consistency of 
the best with-profits com- 
panies. such as Scottish Amic- 
able. Standard Life or Norwich 
Union, compares favourably 
with the more variable perfor- 
mance of unit-linked groups. 

Apart from tax efficiency, 
unit trust regular savings plar# 
have the advantage of flexibility. 
While some management groups 
have schemes which insist on 
the same turestmezu each 
month, others have the sim- 
plicity of a building society pass- 
book. Your payment can be a 
regular monthly .sum, or you 
may just add as much as you 
want »t irregular intervals. 

But not all unit trust schemes 
offer such good value. The 
Department of Trade and 
Industry has recently approved 
regulations which will allow 



Mr Norman Tebbit, Secretary 
of State for Trade and Indus- 
try. His Department has re- 
cently approved regulations 
which will allow unit trust 
groups tu pay more commis- 
sion to salesmen of regular 
savings plans 

front-end charge. As yet very 
few unit trust groups have 
taken advantage of the rules by 
introducing schemes in the new 
style. Bui the arrival into the 
unit trust industry of insurance 
groups with large sales forces, 
such as the Prudential, could 
change that. 

If you particularly want to 
invest with a group that does 
operate the new. higher charg- 
ing structure, you can use your 
money much more effectively by 
puting a monihly sum aside in a 
building society account until 
you have accumulated enough 


to around £5.300. The better whether you will in fact 


available in, the money markets, the English clcarers do nut levy 
Recently these have been pay- charges on accounts where a 
ing the sross equivalent of 11-13 minimum balance — for example 
per cem. - of £100— is maintained over the 


The rates paid by banks tend charge period. 


to be : similar: the choice 


The big exception is Midland 


usually dictated by the condi- Bank which— -like the Scottish 
tiohs they: a nach. High initial banks— opted last sear to levy 


deposits 


(£2,500 is typical) and most 
banks offer better rates for big- 
ger balances.. 


required no charges tax on all accounts 


in credit. This striking 
departure has. Midland claims, 
won it a lot of new business. 


Cheque-writing, transfers be- Certainly, for people who have 
i ween' accounts, withdrawals very' active current accounts 
through -cash machines, and and keep low balances, it u, a 
free banking services: these are bargain. 


all features that customers can 
now expect from a high interest 


Banking 

services 


account. The catch is that -they 
must usually leave high 
balances, and risk receiving low 
interest or, none at all' if 
deposits fall below a certain 
figure. Some banks also insist on 
a minimum transaction size, say, 
£250. - ' 

These accounts have clearly 
been a great success, judging 


There arc doubts, however, 
among the other banks as lo 
v;hether Midland can be making 
much of a profit, and they are 
reluctant io follow suit. At the 
moment it seems unlikely that 
“free banking” will become 
widespread south of the border, 
although Midland's move will 
probably' delay the other banks’ 
next increase in charges, and it 
has prompted some banks to 
offer free banking lo specific 
groups of customers, like 
retired people. 

AJ! the banks have, however, 
followed the lead set by 
Barclays two years ago to re- 
open branches on Saturday. 
This spring. Midland. Lloyds 
and NatWesr are each opening 


by the hundreds of mihohi v f sevicrar hiundred branches in 
pounds the banks claim to have busy shopping centres for a 
attracted, though a lot of this few hours on Saturday morning 
money was simply-, transferred — * n Lloyds’ case — the afler- 

from other low-yielding accounts ?oon. (In Scotland, where trad- 


at the same banks as customers 
“traded up.” 

Lloyds Bank, which prides 
itself on being a little more 
“ up-market " than its rivals, has 
gone one stage further and 
introduced an asset manage- 
ment account which combines 


ing laws are different, ihe 
Trustee Savings Bank has even 
opened a branch on Sunday.) 

Saturday “opening” is a bit 
of an anomaly because banks 
are not providing a full coun- 
ter service. Most of them are 
not opening their safes or even 


a current account . with' savings manning their counters. Staff 


and investment-. For a quarterly 
fee or £25, plus various trans- 
action charges, customers get 
an investment and broking 
service with “sweep” arrange- 
ments which automatically 
transfer surplus funds between 
the current and investment 
accounts! But the customer 
must place £23,000 in cash 
and/or marketable securities. 

The extension of the building 
societies’ composite rate tax 
(CRT) -system to the banks this 
April has also made it easier 
for savers to compare the rales 
being offered by the banks and 
societies. . The banks were 
angered by this .change because 
it. obliges them to pay interest 
after deducting tax, which cuts 
them out of the non-taxpayer 
market,-. 


are only available for non-cash 
transactions like loan applica- 
tions' and advice. Withdrawals 
and deposits must be made 
through machines. 

Whether this really amounts 
to an improvement in service 
is open to doubt but it is a 
sign of the hanks' growing 
custemer awareness. 

New technology may he 
replacing personal service with 
machines, but it Is producing 
greater convenience as well. 
Apart from the automatic 
tellers which are now familiar 
sights in UK high streets, banks 
are linking up with banks 
abroad to enable their cus- 
tomers to withdraw money from 
continental branches. 

All the major clearers now 
offer the Eurocheque card which 


They have made the most of activate * foreign cash machines. 


the fact that the quirks oE CRT 
mean, that tax is deducted at 
25.25 per. cent rather than the 
basic rate of 30- per cent, giving 
a 4.75, per cent -benefit to the 
tax-paying saver.- 
Savers wanting' to avoid CRT 
can quite legally ask their 


as 'veil as Eurocheques which 
can be written in most major 
currencies. 

An intriguing development is 
the introduction of home bank- 
ing through a iermiDaJ which 
plugs into your .telephone and 
TV set. Pioneered two years 


banks to open an account at ago by the Nottingham Build- 


SPECULATE 

TO 

ACCUMULATE? 

' If you’ve ever had to wade through reams of foots and 
figures, or been blinded with science by fest-talking invest- 
■ meat “consuHacts,” you’ll find oar approach refreshingly 
dowTitoearth. 

. Here at BU£kfflaster& Moore -a progressive firm of 
stockbrokers, with over SO years’ experience in the complex 
freW ormoney management - w believe that information 
■ steroid be readily Accessible and easily undersiood. 

. Proof lies in our brochure. Written in English, not 
jargon, it clearly and concisely deals with all aspect* of our 
service to Private Clients- No matter what your priority - 
befcteXTixhiction, capital appreciation or simply security 
-wt? can handle it rapidlj; effioentlyand courteously 

If ynu have substantial fluids to invest, you need 

forts. For your free copy of the brochure, just complete 
. .and return the coupon. 


Buckmaster& Moore JSSSSSSSk 

Mm8£kSOf , m£ >lOCKtXO<Afs:aSl\ai0Q5 The Stock Exchange, j 
V. - • ' ' London EC2P2JT- j 

Hesse send ise detaSx ctfwcrumiaf. I 


hL! U b nil!?!, 10 ih"' The reason for 'hK inequality 
ir^r !: - t ,he lies in ihe lax treatment of the 

IhSli rnr i n!r ^ '' n,nds which underpin >nur 

h ni for tcchiudofij buffs, sente n ,„ lllar investmcn1 . while 

* »*» ? plod tu . r ’ he bmh unii trusts and insurance 

;! h “ST* Uinds *«• subject to is>. on in- 
othcr* find it expensive and di>- . onll> ,» ul lh , v r r „. n 

appointing laborious, li is a lh( ,| r investments, thev are 


linked product. ihe invesrniem performance. 

The reason For i his inequality the 2 renter would be the pro- 
lies in ihe tax treatment of the portionaie loss to the investor 
funds which underpin your from usjji^ ihe insurance 
reenter investment. While rouse. 

both unit trusts and insurance For a higher rate tax-payer 
funds are subject Jo is>. on in- who u-.es up his annua) capita) 
conn- itiai ihey receive from ■-•a ins ta:: exemption, however. 


.shifting from the Kong Kong 
fund to the Property fund, or 


unit trust groups to pay more t0 mePL jj, e ntinimum require- 
commiSbion 10 salesrnen on their mcnr for a j ump 5Um investment 
regular savings pl3ns— -and. as a iT) ^ unil lrusl Qf your c h 0 i ce . 


poruonaie loss to the investor will just stay in the managed 
from using the insurance fund for 10 years. Choosing an 


sign, however, uf the kind of 
changes hanks arc w illing iu try 
ouJ »u gain a competitive edge 
over their rivals. 

David Lascelles 


their investments, they are the in-,ura net-linked policy 
J rented differently for the pur- would pay off. Jjecaii-c it would 


pu-cs of capital gains la*:. 

A unit irusj pay> no mpM.il 


;ing ihe insurance fund for 10 years. Choosing an 
insurance-linked plan on the 
higher rate taxpayer grounds that switches are free 
up his annua) capita) could prove a costly piece of 
exemption, however, self-delusion, 
trance-linked policy The problem with both unit 
■ off. bccaii.-c it would trusts and unit-linked insur- 
in' free of all taxes when finally anec policies is that you cannot 
cashed in. Bui you should be be at all sure what the value of 


gains lax n-i-lf. ihour.h ihe In- sure lhai you will warn to con- your investment will be in. say. 


vcMior U liable when he with- nnuc the savings plan. If you 
draws his investment. An in- change your mind in less than 


10 years' time. So if you are 
saving for a specific expense in 


result, to levy a much greater 
initial charge on your invest- 
ment. 

The reasoning i« that most 
people have to be actively per- 
suaded to start saving, and a 
plan is sold by the salesman 
rather than bought by the con- 
sumer. It is therefore only fair 
to pay the salesman adequately 
for his time and trouble. 

This may be true, but there is 
no reason why the informed 
investor should pay the steeper 


You will then pay only the 
standard 5 per cent initial 
charge instead of kissing good- 
bye io your first three months' 
of payments. 

Whichever investment route 
you choose, however, pick your 
investment manager carefully. 
Over the Jong term, poor 
investment performance can 
end ud outweighing cost and 
tax advantages. 

George Graham 



If you want 10 , 25% B 10 , 65% B 15 , 21%, act now! 


TTalifoy Premium Xfara. Most other building society accounts pay 

i -.7 interest half-yearly. 

- no r mv f tors »* §«“ n S a better deal With Premium Xtra, we have doubled that 


Seriotis investors are getting a better deal 
than ever from die world's N ,: ’l. ' vnm rremium A^ra, we nave uouu.eu uiau ^ableonastrictJyhmitedjssue basis. So ifyou 

They know that now they can have all their So four nmes every y ear. for thxee years, ^h. to take advantage of the excellent return. 


Strictly Limited Issue. 

This highly attractive investment is only 


1 hey Know tnat now tney can nave autneir . . ,, , , v. . wihu 10 auvamaye oi uic cm.oicul iaum 

savings under one roof- and they're choosing yourmteresnsadded tovourcaptafandbegms offered by ftantaoSto. we utgeyou to fillin 
new Premium Xtra. earning interest on nseu. the coupon and open an account now. 


r. , earning interest on ltseu. 

new rennun _ . At current rates, that brings your return up 

It guarantees a foil 2% premtum ove our tQ a com ded ^10.65% net P 

variable bas.c rate for a full three years. And that s whjch ^ to a ^ equivalent o£lS2l%: 
an opportunity too good to miss. ^ b 

Monthly Income. 

limited issue account. Premium Xtra gives you the opportunity 

Immediately, you’ll earn a highly rewarding to convert your interest into a regular monthly 


rate of interest- currently 1CU£% ner =-14.64% 
gross equivalent." But that’s only half the story. 

Compounded four times a year. 


Compounded,mnual rates 10.55% NET | 
assuming that full quarterly 15.21% G « 0 ss 
j merest remains invested ; equivaunt- 


10 - 25 % MET 
14 - 64 % GROSS 

EQUMMENT- 






income. 

We’ll _pay it automatically every month into 
your Halifax Paid-Up Share or Cardcash account 
or your bank account 

And we’ll do it absolutely free of charge. 


Easy aoeess. Passbook simplicity . 

IfyouwisH towithdrawsomeofyourcapital 
from time to time, we’ve made it simple. 

Just give 90 days’ written notice of your 
intent, and the money’s yours without penalty 

And even ifyou choose instant access, ' 
you only lose 90 days’ interest on the amount 
withdrawn. 

Premium Xtra comes complete with a pass- 
book. So whether you’re taking money out, 
or paying it in, you will always blow where you 


And remember there is absolutely no limit 
on the maximum amount you can invest 

There’s never been a better time to get a 
litdeXtra help with thefuture. 

j Halifax Premium Xh~a. j 

1 To: Halifax Budding Society, (Ref IKW), Freepost, . 
I Trinity' Road. Halifax HXl 2 BR. (No stamp required ) I 

| I/We enclose cheque, no: for | 

[ £ : (min. investment £ 10 . 0 <X).j To be 

1 invested in a Halifax Premium Xtra .Account I 

| J/We would like the i merest to be: j 

J Dadded to the balance □ paid month]}: j 

, hilln.\me(sj , 
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A way of cutting the 


cost of borrowing 


Jp IF YOU* cash flow crisis has 
long passed the temporary 
in; stage and is beginning to look 
mi something like a permanent 
eff fixture, you could consider 
in; using your mortgage as a 
> means of borrowing money for 
purposes other than buying 

all property. , . . 

a f Mortgage payments tend to 
v e .be the largest single outlay 
of‘ from your monthly pay-cheque. 

and the thought of increasing 
n C1 them still further may be 
“p daunting. But with most mort- 
■„ gage rates at 14 per cent or 
Ka, under at the time of writing, 
the real costs of mortgages are 
1 far lower than other sources of 
be credit. 

of on a mortgage of up to 
i f 30.000, which is taken out 
art when moving house or making 
voi a home improvement, you will 
co« be granted tax relief. As a basic- 
foe rate taxpayer, a 14 per cent 
mu mortgage actually costs you 9-3 
on per cent after tax relief. A 50 
si* per cent rate taxpayer would 
mi- pay just seven per cent after 
act tax relief at source on a £30,000 
hei mortgage. 

, The. real interest rates 
charged on mortgages are par- 
101 ticularly low if you into 
account the appreciation in. 
house prices, which may be con- 
siderable if you buy in and 
around London, for example. 

Tt would be easiest to borrow 
more money than you actually 
.IS- need at a time when you are in 


National are just two of the 
societies that stress they would 
like to see borrowers put a 
substantially large amount of 
equity into a new property, 
you sell your' home and buy a 
new one, retaining your jnort-- 
gage with them, you could tod. 
it difficult to keep your capital 
away from their scrutiny. 


Mortgages and 
consumer credit 


the process ■ of moving house. 

3 You could alternatively get an 
m “advance" on your existing 
oc mortgage. But although building 
lfl ° societies admit that it is very 
vh difficult to keep track of how 
:e t you use your money that may 
' es have been approved for “home 


P 0 ? improvement," some are stricter 


than others. 


The Woolwich and Abbey 


One of the major building 
societies which is unusually 
open about the possibility- of 
extra borrowings is the Halifax. 
In the case' of a large mortgage 
the Halifax stresses that it 
would insist repairs _ and im- 
provements were carried out as 
a condition of the mortgage. 
With a loan for less than say 
80 per cent of the house value— 
"we would tike to know that 
work would eventually be done 
but we would take a sensible 
view on the whole,” says the 
Halifax. 

If you want to appr o ach, . a 
building society for extra credit, 
make certain you do your home- 
work first There are large 
variations in rates for the 
same mortgage offered by 
different societies. 

The key to obtaining more 
cash from your mortgage could 
ultimately rest upon your 
relationship with your branch 
manager, as most of the societies 
stress that decisions on advances 
are left to his/her discretion. 

If you fail to convince your 
building society or bank of your 
need for more money as a mort- 
gage loan, or the process is too 
long and complicated for your 


ta st e— and it could be more 
expensive if legal costs are 
involved -r you will need to 
consider other forms of credit. 

Negotiated overdrafts remain 
a relatively cheap form of 
credit, and the major clearing 
banks offer a similar range of 
overdraft charges with interest 
at several points above base 

rote. , . 

Your charges are likely to 
reflect vour record as a bank 
customer, but interest vanes 
from 3-5 per cent above base. 
Lloyds is the exception among 
the four major clearing banks 
in that its overdraft can go up 
to 7 per cent above base. Base 
rates at 12 per cent could 
involve overdraft charges any- 
where between 14-17 per cent 
with the clearers. 

The advantage of an overdraft 
is that it can be rolled over, 
and is comparatively easy to 
negotiate, providing you have 
not been a nuisance.-in the past. 
Again, being on good terms with 
your bank, manager helps. 

A steady job and good pros- 
pects are also undeniably im- 
portant in negotiating an over- 
draft. Essentially, however, it 
constitutes unsecured lending 
and banks are likely to become 
restive if rour overdraft looks 
in danger of becoming “ insti- 
tutionalised.” 

Whereas you can use an 
overdraft as a "safety net.’ 
dipping into it as you feel the 
need, a personal loan involves 
borrowing an exact sum with a 
commitment to repay within a 
set period. 

Once a loan is negotiated, its 
rate of interest cannot change. 
The true rate of interest you 
will be paying on an annual 
basis is the Annual Percentage 
Bate (APB)- Banks will try 
to guide you gentiy-*or not 
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. are large variations in rates for mortgages 

„ 5 „„ want to approach a buildin* society or bank for extra credit make sere yeu de your h<mew«h „ , ^n^ate overdraft ftdltty of 

. A « non-aureed ” overdraft per cent this year, with Access depending o y £7,500 at an Interest rate of 

so gently. « i Um ^ ease ^ay e— j nraJ ^5ie wrath of your just behind, at SB3 Por tent cu f J cd e ^' are f u iiy 1 they can per cent above the base rate of 

S fi d/rm StaiK bank manager and make future The rate A “« vide“ u trtth as much as 56 ^ selected bank. _ 

al-h^tons are clearly more ex- borrowing difficult. accounts -wffies slightly interest-free credit on The Ba re iaycard Premier 

SSSbST*™ if V™ take into faring bank suggests bank to bart, and “jsl^r the The , bert way of ( J d n . 1)fiers a shnilar faciUty. « 

account overdraft administra- GI^'s S a, 30.6 per cent ^ s Sci eSh month, does the Mldl«.d Gold 

U °^Wres. on retired S 

2?SsrA« s=^S?P,SS ■SS.tWS 

^.TC;,, Th b e as AP fn °rewnt ^ ho.dere 


renal loans has In recent jn to trte foVSo l»g " «« APR on it. chante earn to ~ k £34,000 a 

months been at least 21 per pou ^ ^ aot "Plastic friends" do haw «*»^ eB0BB- |e lU se you yc a!^- officially they must earn 
Cent. . > ho foch arlvanres tl>i» nrtvantaffft of being COn- *** ° u . , mnnnn 


cent. 

If you do not want to go 
through the process of applying 


ciayuaiu. mcoc — r — , r , q-hp mosl econamit » 

a good idea for cash advances the advantage of bemg etm- ine m s « plastic friend" at least £20,000. 

as interest payable is high and venient and w io obtom «J» * J?aUed “ gold^ - ' 


for a personal loan, you could is 


interest payable is high and venient and easy to oo^ iT to obtain a so^alled “ gold " 
charged from the moment you Your credit lmit .can vary ^ uiaJae its overdraft 

nut the money. from a few hundred to over car American Ex- 


srssss SSSEffl SCSKri S'^ssa.s 


Dina Thompson 






Private investors move back 
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into the gilt market 
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THE ESCALATING infl ation 
of the 1970s made government 
securities, like many other fixed- 
interest instruments, an 
appalling investment. 

With the exception of one or 
two years, rising prices con- 
«dstently outpaced the incomeon . 
gilt-edged issues, leaving in- 
vestors with a negative real 
, (inflation-adjusted) return and 
frequently a hefty capital loss. 

The only winner was -the 
Government which found that al- 
though it was borrowing more- 
and more its debt was actually 
falling in real terms. 

But the past three years of 
generally stable Inflation and 
high real interest rates hove 
transformed the outlook" add 
brought many private investors 
back into the gilt-edged market. 

Stockbroker De Zoete & Bevan 
sums up the change neatly in its 
latest annual review of the re- 
turns on different investments 
since 1919- "Gilts— an excellent 
investment in the last five years, 
an appalling investment over 50 
years." it comments. 

That is not to say that an in- 
vestor in gilts has done better 
than someone who got in at the 
beginning of the current share 
price boom. But it does mean 
that he has frequently got a 
higher return than that offered 
bv ihe huildine societies. 

The key attraction of gilts 
is that I hoy offer both the 


The size of the gilt-edged 
market — running into tens of 
billions of pounds — means that 
the investor has a choice of 
issues ranging from those with 
a life of only a year or so to 
those redeemable well into the 
early part of the next century. 

“ in practice, - however, because 
of the greater risks attached to 
long-dated stocks (who knows ' 
what the inflation rate wiu be 
ip 1995?) that part of the mar^ 
ket is dominated^ institutions 
such as pension funds winch 

have- to match long-term Labili- 
ties. . „ . 

Individuals tend, to keep their 
money in short-dated issues. 
These tend to be less volatile, 

. and to react to the same sort 
ol influences as building society 
shares or National Savings. 

More confident investors look- 
ing for additional potential for 
capital gain (and willing to take 
a greater risk in terms of 
losses) might buy medium-dated 
issues with, say, 10 years to run. 

What type of stock an inves- 
tor should choose — the central 
choice is between high, medium 
and low coupons and index- 
linked — will .depend crucially 
on his tax position and whether 
he is looking for income or capi- 
tal appreciation. 


London Stock Exchange 


would be expected to pay over 
par (more than £100) for each 
£100 of stock so the higher 
income would be at the expense 
of a small capital loss once the 
issue is redeemed. 
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^without losing your 


opportunity to lock into a fixed 
return and, unlike huilding 
sociely shares or National 
Savings, the potential for capi- 
tal gains should the investment 
environment improve. 

Conversely, however, avoiding * 
a capital loss should the out- 
look for inflation and interest 
rates worsen may depend on the 
investor being willing to hold 
a gill-edged security until its 
redemption date. 

Whereas a sustained rise m 
the inflation rate would normally 
be expected to result in a paral- 
lel rise in . short-term 
interest rates, the gilt-edged 
! investor is locked in to his 

original return. , 

That return, commonly known 
as the »ct redemption yield 
consists of both Vie annual 
interest payment, or coupon, 
and the difference between the 
current price of the stock ana 
its value at the redemption 

d! To take. a typical example of 
a stock favoured by many hipn- 
ratc tax-payers, the Treasury 
3. per cent 1987 issue. At pre- 
sent you would pay just under 
£88 for each £100 of stock, and 
receive £3 per year « interest 

The vield is calculated by 

adding the interest payment to 
the guaranteed^ capitai approba- 
tion at the rod^mption daie. to 
give an annual return m uus 
case of around 

Since gilts are Treely traded 
on the Stock' Ejjtonse, o * 
ever the investor in a stock- 
can sell at any time before the 
redemption data. 

If for example, a fall in the 
inflation rate or a strong pound 


Savings in 
Government 
securities 




pushed down the general level 
of interest rates, the yields on 




gilt-edged stocks would norm- 
ally fall, bringing a capital gam 
to existing holders. 

An investor who bought tne 
198"s«wkat the height of the 
sterling crisis earlier this year 
wouldhave paid only £84.25 per 
£100 of stock, and the rise in 
the market since then would 
have left him with a capital gain 


A high rate taxpayer seeking 
to accumulate capital to provide 
for retirement would obviously 
go for a low-coupon stock where 
only a small proportion of the 
gain would he subject to income 
tax. 

Gilts held for more than a 
year are exempt from capital 
gains tax and on those held 
for less than 12 months 
investors can ensure that only 
the appreciation after inflation 
is taxed. 

The Inland Revenue 
announced 'recently that it was 
closing one loophole, known as 
bond-washing, which allowed 
investors to convert coupon 
payments into capital, but the 
tax treatment of gilts is still 
favourable as against other 
investments. 

According to Alan Izard of 
broker Hoare Govett a typical 
strategy for a private investor 
might be to put funds in four 
different low-coupon stocks, 
maturing in consecutive years. 

This would guarantee a tax- 
free capital gain each year and 
for the original investment to 
be rolled over with the pur- 
. chase 'of- another gilt as the first 
was redflr-med. . 

An individual with no tax 
liability and wanting income 
rather than capital appreciation, 
would go for a high-coupon 
issue which would provide 
steady annual payments. 

The Exchequer Ml per cent 
19S7 stock for exmhplft, priced 
recently at around £99 per £100. 
of stock, offers a net redemp- 
tion yield of about 10-7 per cent 
> The return is higher than on 
a low-coupon stock because it 
[ has less of a tax Advantage. . 
l There are stocks wtth_gven 


• Finally for the cautious and 
the pessimists there are index- 
linked stocks, which of late 
have shown that they can also 
bring a useful capital gain. The 
index-linked Treasury 2 per 
cent 1988 stock has appreciated 
by around 5 per cent since the 
turn of the year. 

Index-linked pay a low rate 
of interest — typically 2 or 2§ 
per cent and the capital value 
rises in line with the inflation 
rate. 

Mr Izard says that private 
clients are increasingly inter- 
ested in the “very attractive 
total hedge” offered by these 
stocks. 

Before putting money in any 
gilt-edged issue, whether con- 
ventional or index-linked, the 
investor should decide how he 
sees the outlook for inflation 
and interest rates over the life- 
time of the issue. 


Individuals buying stocks 
with three or more years to run, 
for example, should be aware 
that the market will almost 
certainly be affected by the out- 
come of the next General 
Election. 

They should also remember 
that while inflation and interest 
rates determine long-term 
trends, the gilt-edged market 
looks at lots of other factors in 
deciding short-term movements. 

These include the value of 
sterling, whether the Govern- 
ment is meeting its borrowing 
and money supply targets, and 
sometimes simply how much 
cosh the big -institutions have 
got to invest 

So what of the outlook over, 
say, the rest of this year? Most 
brokers are fairly confident that 
by the end of 1985 the gilt- 
edged market should be advanc- 
ing as short-term interest rates 
^ fla tion are expected to 
fan. But they are less sure over 
the immediate outlook. 

■ Specialist Stephen Lewis at 
broker Phillips & Drew believes 
that the domestic background 
to the market is still clouded 
by the strong pace of growth 
m the money supply, which, 
means that interest rates will 
rail only slowly over coming 
months. 

• T £ e _ shaT P fluctuations in 
sterling's value oa the foreign 

+K? a ^H?5 ar 5 ets aIso susses 18 

that gHt-eoged prices may be 
susceptible to similar swings. 

So miyone buying gilts now 
must be prepared for a few 
ups and downs before the end 
of the -year. - ■ . 
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Tops in football and toilet tissue, too 




IN FDOTjfcttk ;Traneis Lee 
readied A the tep.-Ke played 2" 

a Mike-SimtJt begins 

foe v «Qd«f: Tjafetotfes l which, ; •••*'.•• 
i»ojrc tl»xt ^ 4eca<Je Utev^a,v' • 

«rttU toib$' matched. His -busi- 
ness; equally 

impressive; ... 

Ditrfi«r^tie«vro yews; Vwce 

he he has turned 

F. K. 2*e, the tissue manafae- 
lurfn^ company he set up in 
1971;. into a business which 
employs 260 people and is worth 
mow than ■ 

Sjjie 1881 h* h»s been intiM* 

Ing op a second ewapapy based . 
on V technique he invented— 
and • juite»te*-r#or rapid paint* 
tag <o£ntcrtooray crash barriers- 
last Swr Jfiffliwy Safety {Sjw* 
teiris. ted . a. turnover ol about 
£400i080r and business was 
growing" rapidly, especially in 
foreign markets.,: ■ .. 

;40*"b*S- achieved 
this Arid* the- jhialmuro of edu- 
radon *nd without the benefit 
of-* business- background- He 
Jeft- school Jit 26. before takinc 
O-levrifcHis father was a man- 
ager in.^wavihs mill. 

-Francis /Lee’s string of sue* 
eestn-b^gsh :at 16., when he 
soored . dwjns . his debut with 
BoUojf Wanderers, his local 
team-' 3£wn- alter establishing 
himself in. Bolton's first team 
he wa5;3lwav5 looking for w o;k 
outside football but ho says bis 
business ambitions really took 
off when, at 18. he asked the 
club for- a pay rise. . . 

“The manager. Bill Riddinc. 
told me I wag. ron young. He 
said. 1 if you leave football, 
there Is nothing for you. He* 
member, you are only a lab- 
ourer."’ 


Second time around 

a series on successful second 


careers 


"After that I decided to make 
sure that nobody would be abte 
to say that to me attain. I would 
make myself independent of 
football.* 1 

He opened a launderette and 
a menFwwr shop, both short 
Jived. Then he went into part- 
nership buying and selling 
waste paper. . The partnership 
did not last, but it enabled him 
to realise the potential in tissue 
conversion, the process of cut- 
ting, perforating and packaging 
tissue. 

“In the summer I did some 
drivinc fn* the waste pniw-r 
bnsinpss. and I was able to look 
around a li spue, factory to see 
how it worked. Tissue Fate's had 
grown enormously in the 1960s. 
bm hard shiny toilet paper was 
still in wide use. There was 
ohviously room for expansion.” 

I>e was right: T7K sales of 
tissue rose from 386.000 tonnes 
in 1972 to : 488.000 tonnes in 
1983. F. -H. Lee was one of the himself. 

J \ . '\ '-y~ ' 



Still on the ball: Francis Lee 


main beneficiaries. 

At the stan, the company had 
one machine, bought by hire 
purchase for £15,000. and 
employed six people. It now 
makes 15.000 tonnes of tissue a 
year and claims 8 per cent of 
the consumer market. 

Expansion continues. Lee 
won’t say what profits he 
expects for the year ending 
March 1985. But he says turn- 
over will be around £l6m, 
£3.4m more than in 1983-S4 
when profits were £l.3ra. This 
year he expects .a £20m turn- 
over, and in .lune the company 
will open a 200.000 sq ft ware- 
house and distribution centre in 
Trafford Park. Manchester, to 
add to its 180.000 sq ft Bolton 
factory. 

Undoubtedly, the main factor 
in . this growth has been Lee 
Since retiring from 


football in 1975 he has beeu 
able to devote more time to 
business, but even before then 
he was fully in charge of its 
day-today operation. 

So, at the same time as he 
was setting his penalty scoring 
record (13 in the 1971-72 
season) winning Football 
League Championship. FA Cup. 
league Cup and European Cup 
Winners Cup medals with Man- 
chester City and Derby County, 
he was also buying machinery, 
arranging loans from banks and 
hiring staff. 

More important, he was sell- 
ing his products. It was only in 
1980 that he appointed a sales 
manager, preferring to do the 
job himself before. In the e3rly 
years he was the company’s 
only salesman. 

Footballing fame helped. "Tf 
you are well known it is an 


advantage in making an initial 
■sale, but a Tier that the product 
has to stand by itself on price, 
quality and delivery service." 

Soccer was a bo an advantage 
in providing capital. At the 
peak of Lee's career he was 
earning around £35.ono a year 
from football; never enough to 
fund all the company’s expan- 
sion. but enabling Lee to 
Plough a large share of 
the company's profits back into 
the business, particularly at ihc 
bcginnms when capital was 
.scarce. He continued to do so 
after he left The game. In 
three years to March 1964. Lee 
spent 12.7m on fixed asseis. 
Today h« boasts one of the best 
equipped household t/ssue in c* 
lories in the UK. 

By 19S4 K. H. Lee was sellms 
to supermarkets and rash and 
carry companies throughout 

Britain: 85 per cent of its pro- 
ducts. including, by then, elms- 
film and aluminium foil, sold 
under " own hrand ” labels. 

It hnrf a good name and 
when Hazlewood Foods of 
Derbv hesan to look for 
acquisitions in enable ii to 
di v ersif> into non-food pro. 
cluMs. V, II. Lee was an obvious 
tarvei. 

After 14 years of running the 
company alone. Lee was ready 
to share responsibilities, and 
the two sides quickly reached 
agreement, he received ai leasi 
£R.3m — more if profits continue 
(o rise as turnover suggests — 
panly in ras.h. partly in share', 
in Hariewood. He has stayed 
nn as managing dim-mr and 
chairman of the company. If 
lla/tcwood buys any other non- 
food companies he witi manage 
them too. 

And if he has trouble filling 
in his time, there is always hs 
motorway barrier business, Thp 
idea came when driving down 
a motorway, he saw workmen 
washing down crash harriers by 
hanri. “ 1 thought there must 
be a quicker way of doing it. 
and then, if we could wash rhem 
we could paint them as well." 

With the help of engineers 
he developed and patented a 
machine which ran both treat 
for rust and paint the harriers. 

That company employs six 
people. It has only two 
machines, but Lee believes the 
crowth potential is enormous 
because of its safety implica- 
tions. 

Local authority cutbacks 
mean dial most of Highway 
Safety Systems’ business is 
abroad and it is there that Lee 
expects most expansion. ■* We 
are planning our European cam- 
paign for the summer." he says. 
"Round's like football doesn't 
it?" 


Briefcase 


Where there’s a will there’s a way 


Bv our Legal Staff 


I huy *nd sell shares to a 
modrst extent. I always retain 
a single share, after selling 
a holding, in order to continue 
to receive the annual reports 
and a supply of large re-usable 
cnvelnpo. When I die my 
rxrrutor wili he fared with 
a targe number of single 
shares, which mm Id ensi a 
lot to sell or transfer. Is 
it permissible for an executor 
simply to ignore such shares, 
perhaps writing m the 
company to cancel further 
correspondent-, or alternatively 
Is it In nrdcr for mr to write 
instruction* into m> wilt for 
such shares to he ignored? 

Ynn would have to make rn 
express provision in your will 
enabling your executor not m 
realise the shares you mention 
if you wish to r-licvo your 
estale from the burden of costs 
invohod in selling or trans- 
ferring them m the due 
administration of the estate. 


whn aTfcr the deduction of iax 
pays me out thp net sum. From 
the nci sum he charges me his 
charge for management of the 
trust. 

Can 1 claim ihe amount he 
charges me as an expense for 
tax purposes? 

Your zroso income for i.«c 
purposcs in 10-7 ths of the tu>i 
.imouni which you ertuaily re- 
ceive so she solicitor's charge-. 
do reduce your (a.vab'e 
income r assuming ihai his 
charges are authorised in ymir 
aunt’s willi. 

If however, you are wonder- 
ing wJieim-r you can claim a 
refund o.' 30 per c*n: hastc-iaii* 
tax on rh.* enlarge-, the answer 

b unfortunate!;, no. 


Interest 
on loan 


Trust 

expenses 


My auni left a sura of money in 
trust for me that I should 
receive the income from the 
securities invested in this trust 
for ihr rest of my life. The trust 
is managed hv her solicitor 


In July I9vg my husband made 
Ell interest fret- loan of £2«.litm 
to my mother. This was in 
effect to he used ns a bridging 
loan to enable my mother to 
purchase a property near us; 
the money to be repaid on 
sale of my mother’s home. For 
various reasons problems arose 
and my mother changed her 
mind ahoul rooting — the 
£2ft.onn was repaid to us in 
a separate hank account and it 


earned nuert-M »f aruund £1.000 
which .she retained, and 
declared on her lax return. 
As my mother is a war widow 
and her pension non-taxable. 
Uir £1.000 interest did not bring 
her imo a tax bracket. 

For some unknown reason 
suddenly it appears that both 
our respective tax authorities 
have got together and are 
querying this transaction — they 
indicate that my husband is 
liable l»» be taxed on the £1.000 
iiite rot. Can you tell me if 

this loan is justified? 2 should 
point out that before making 
the loan to my mother we did 
in fart telephone our tax office 
and ask ahnnt any implications. 
At the time they told us the 
transaction was of no concern 
to them hut that any interest 
my mol her earned must bo 
declared on her Us return. 
The pnpiiM'd assessment upon 
your husband j a based upon 
Chapter III of part XVI of the 
JiV'wm* and Corporation Taxes 
Avt 107ft. It is !•> be made under 
c-’iSe VI i‘f schedule D. there- 
fore. whereas yimr mm her 
wt'uM have been .issevsabh* on 
the interest under ease HI. 

The dicta in Inland Revenue 
v Levy will help your husband 
in Ins appe.d against the assess- 
ment. if il is made; bm first 
he -tumid draw the inspector's 
.itteniion to the telephone 
conversation which preceded 


the making of the interest-fr«e 
loan. It way well he thaijhe 
inspector will accept trial . if he 
were to make a ease VI assess- 
ment under section 449 Mi of 
the Taxes Act. he would be 
vulnerable to a complaint of 
m3bdntinUi ration ffo thp 
Parliamentary Ommissiowr 

for Administration, popularly 
known as the Ombudsman i. 


Delayed 

pension 


My hushand died suddenly on 
'Boxing Day and I am still _ 
waiting for my State Pension. 
The DHSS had all the parti- 
culars on Decemher 31. 

1 am overdrawn at the hank 
and owe money tu my relations. 
1 cannot claim national 
assistance as mj capital 
£10.000 approximately is over 
the limit. 

Would it he possible to claim 
compensation for the delay? 
Unfortunately compensation 
does not appear to be payable 
for the delay in paying your 
pension. You should however 
inako a series of requests and 
complaints in order to chivvy 
th 1 ' Department into action. You 
might also care to enlist the 
help of your Member of Parlia- 
ment. 


Holiday deposit crash lands 


l booked my summer 79&5 
holiday last March. A deposit 
was paid and the tour company 
was authorised to debit the 
writer's company credit card. 

1 telephoned the same month 
to enquire when I might 
anticipate written confirmation 
only to hear a pre-recorded 
message thai the company had 
ceased to trade. 

1 immediately contacted the 
credit card company, and 
informed it that I was or the 
opinion that mv deposit was 
** protected ” under the Sale of 
Hoods Act 1977. 1 was Informed 
that this was not the case (my 
card was taken up in 1976. viz 
after the Sale of fioods Art 
19771. 

The card company has now' 
informed me that il believes 1 
am referring to the Consumer 
Credit Act 1974. in which 
Section 75 gives certain right* 
for credit agreements. Company 


cards if says do nni fall within 
this category as payment is 
required in full on a monthly 
basis and extended credit is not 
given. 

I w as under the impression 
that I was covered hy the Sale 
of floods Act 1977 and it may 
weff indeed he ihai I am also 
covered under ihe Act and/nr 
possibly other legislation as 
well. To add insult to injury 
I contacted the Association of 
British Travel Agents and 
informed it that although Ihe 
travel company teased trading 
iu March its brochure slated 
quite clearly that all holidays 
are covered by a financial hnnd 
provided by a bank and lodged 
with ABTA (valid and in force 
until Sepferaherj. 

t have now been informed 
however (hat the operator 
resigned from .ABTA in October 
1984 and bookings after (his 
dale are not covered by ABTA 


financial protection. 11 quotes 
from a letter of resignation " wc 
shall of course inform all our 
clients and trading partners as 
soon as possible of our 
resignation, aud withdrawal 
from circulation or overprint, 
any pieces of literature which 
bear reference (a uur member- 
ship (our 19S5 summer 
brochure has not yet liven 
printed).” 

This letter was signed hy the 
managing director. The fact is 
that I only obtained the 
brochure during March I9S5. 

To the extent that this 
brochure was misleading could 
you please also advise whether 
I can issue a writ against Ihe 
managing director for 
misrepresentation. It appears 
that neither ABTA nor the 
credit card organisation will 
assist nte in obtaining my 
deposit hack. What course of 
action can I lake? 


We Jiiutfc rh.tl there is no pre- 
lection under ihe Sale of Goods 
Act 1977. as Ihe contract was 
for a service or services, not 
for Ihc sale of goods. H also 
seems that ihe credit card 
which you used may not enable 
you to seek protection under 
Section 75 of the Consumer 
Credit Act 1974. There was how- 
ever a clear misrepresentation 
in the brochure, and the com- 
pany would be liable to you for 
misrepresentation and probahly 
the deceit, it may be possible 
to recover against the individual 
directors of ihe company for 
deceit and/or for conspiracy to 
deceive. 


No legal responsibility can be 
accepted by the Financial Times for 
the answers given in these columns. 



Capturing the 



TheexdtinggrowtiiecoRoraifsoftheFarEast 
today offer outstanding investment potential. 

Ten stock markets, with over 4,000 quoted 
comparues-rwiceasmanyastiKU.K.- 
providc investors with opportunity in virtually 
every industry where enterprise abounds at all 
stegesafdevekjpmenL Inspired by the out- 
standing success of Japan, these economies axe 
mdetgrangrabstanHal and rapid structural 
change. Less developed economics are moving 
from agrievtture into manufacturing, while 
more industrialised nations have changed 
emphasis from low-erta higher value prodixfs. 

ThePerpetual FarE^eraGrowthRmd 
amis to t^Htalise on the rich variety and bro^t 
etterrtofmverfnientoroortiaiftythatcxi ^ s 
amonEthc economies of fee region and 
althou^rnoFarEastcnislockiiiarkfitwinbe 
excluded wbm assessing opportunity, the 
Manages anticip ate flmitwinftial 
de^oymoi^&Fbndwfflbeasibllow5: 


of the territories and should ensure a flourishing 
future as a channel for the economic aspirations 
of ovct one billion Chinese people. 


units and the income from (hem can go 
down as well as up. 


Australia 8% 

The enormous reserves of metals, ofl and natural 
gaspTQvidc underlying strength for the economy 
ana the recent turn around in the fortunesof 
mining companies suggest immediate potential. 

Malaysia 5% 

Cfrowingemphasis on the private sector has 
encouraged important manufacturing enterprise, 
building a broadly based economy onto 
traditional plantation industries. 


. • Japan 60% 

An oxniomyas big as those of the U. K. and 
West Germany combined. A longstanding 
commitment to Teseaxvh ami development 
has led toils ^dominant-worid position in, 
particulariY.-thehigh technology industries. 

, Hong Kong 25% 

The Sine-British resolution of September^., 
19S4has transformed the prospects.,:' - f- 


Korea 2% 

The Seoul Olympic Games highlights 
ibe anils tiros of the Korean govern- 
ment to become an otbeT Japan. 

The rapidly growing economics and 
vobtDestDckmartafsof the EirEast 
prpvidtfliemobPc and imaginative 
invertor with the opportunity to 

achieve high returns by aggressive 

switching lotbcse markets offering the QuUjYsw 
most pot enti al at any one time. [sokapore 

Capital growth - the priority 

The sole objective of the Fund win be maximum 



lousnoiuaremenipc 

that the price of 

- - -.V? 


A successful investment record 

Perpetual have earned an enviable reputa- 
tion for consistent investment success over 
their 1U year history. For even* year of the 
lifetime of each of (he five authorised unit 
trusts the Managers have achieved 
significant increases in the value of units 
and have provided outstanding long term 
results, particularly for original investors. 

Special launch bonus offer - 
Act Now! 

Units in the Perpetual Far 
Eastern Growth Fund are 
offered for sale at the fixed 
price of 50p over the launch 
period ending 24th May 19S5. 
'During this period there is a 

S arbonus available on the 
Mng basis: . 

For investments of 
£5.000 to £9.999 - 1% bonus. 
For investments of 
flO.flWor morc~2°n bonus. 
To invest, forward the ■ 

completed coupon 
I together with your 
/ cheque, before 
* 24th May 19S5. 




Perpetual 

Group 

Far Eastern Growth Fund 


APPLICATION FORM 

To; Pccptnul fiatTnw UnuMd. 1 

48 Hjn ttiftl. 1 Wnlc, fhamw. Own RGQ 2A2. 


Irkl'tOTK : 1 Ien1e%-,,>-'riunw- iWM I fdiiM 
Ur^wctcvIfnEnpkindN'-. Il'-BCI atlhrilv'C *Uien. 



!fW e nri*e j ihcquc. made jw, jHk ir> ftipwal 


Ini>l Mimi«nwii'LU1.>iT iheannaii.-huBA 
jjnmniuirimtfMiiwfnnitwPtfipfiujlI -« 
riK%mhhii»lji4htfi|nlierprict«f , l<rr«>"> ,, > 
|«n/W«riiroutIri. 


1 Wr®Bh | 

Inimcu I 


ilDOOl 


KNc-.Hie UwdiedndKeMja :4th Mav I«S. 


Tile apf4xjlK». lofitf'ho mih'ouf cheque. moJ ruch ut by 

hat diK.unLcuill he * 'hr «l« 


ihL'.cUft' .MiiiLhstdur .. 

pnee prevahnecartbe d«y ot fetnptnJ>ow afflicmoii. 
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"UnitTrust Management" is the first magazine devoted to 
ihe unit trust industry. 

With new funds and management groups springing up at 
such a pace, it has come at exactly the right moment! 

You are invited now to enjoy an opportunity to become a 
Charter Subscriber and save £12 off the normal subscription 


pnee. 


Just complete the coupon.The offer doses on1stJufy!985. 


If you like unittrust league tables. Unit Trust Management 
(UTM) will keep you absorbed every month. 

UTM will cover the whole market in detai I — but in a new 
way. Well scrutinise the fends more dosely than ever before. 
We'll examine their short term performance -3 months, 6 
months - and give percentage growth figures. 

We'll strip out income — and detail the bid/offerspread. 
There will be more than just tables— there will be people too. 


YOU'll WONDER 


HOW YOU EVHl MANAGED 


Well be spotting the rising stars and 
keepi 


ping in touch with the old guard. And when 
musicafchairs are played forthe top jobs, well 


let you know who's won when the music stops! 

A new look-and a new feel 

UTM isn't all words and figures. 

There will be photographs, diagrams and 
dramatic charts. 

Each month, the magazine will start with 
News: details of all fledgling unit busts, their 
management teams and portfolios. Takeovers, 
mergers, and finanda! intrigue. 

Regular data surveys on the amount of 
money taken in by new fends overthe past 
month, and the geographical areas which are 
currently "fashionable". 

Fund Profile - analysis of a single unittrust: 
the stocks'll holding, and what it's now moving 
into. 

Case Study : from a leading broker: how 
his strategic planning has built a dient's portfolio. 

Onthe Move : Who's in the hot seat. Who's 
out in the cold. 

Profile: a major feature on a prominent 
figure in the induslry. What he's thinking. What 
be s up to. 

UTM will keep on eye on every other 
pertinenttopic— from the white paper to the Big 
Bang, and from the EEC to the T5B! 

The timing is right 

The signs forthe unit trust industry look very 
good indeed. So UTM could be very valuable 
to you. 

When you subscribe now, you save £12 off 
the normal subscription ITT VT T HP 

^ I Li I N l 1 

Just dip me coupon I r p tYT TCT" 1 
-attach your business I | KUj 1 
card if you won. ■ .w — 



You can take part in a special 
"Moneys pinner" competition when you reply 
nowi with a £4000 prize For the winner. All you 
do is pick the Unit Trust you think will do 
best in 1985. Get it right— and you win 
£4000: full details with the first issue. 


1 Please send me a year's subscription — "* 

I to Unit Trust Management under 
I your special Charter Subscription offer: 

1 This offers saves me £12 off the normal subscription rate. I understand that 1 
I can cancel at anytime and receive a full refund of tire unexpired portion of 
[ my subscription. 
block capitals please 

Mr/Mrs/Miss 



1 

la 


Title 


Org anisation 


Address 


I 


Pbst Code 


Telephone 


Nature of Business 


£30.00 CYersecs (usual price £45} I 


Charter Subscription Price 

£18.00 U.IC (usual price £30) 

Tick one 

Cl 1 enclose cheque for £ payable to FT Business Information Lid. 

I I PleosedebrtmyAmericanExpress/Visa/Access/DinersCard 

Card Number Expiry Date 


n 

n 


n 

□ 


□ 

□ 

j 

□ 

□ 

□ 
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Signotui 

*e Dote 


FWse return to.- The Marketing Dept, FT Business Information Ltd, GreystokePloce, 
Fetter lone, London. EC4A 1ND 
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FTBuwra* hfonnwon t*L Plow, fo*" - Law. lonrion£C<A |pm 
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PROPERTY 


1& 2 bed apartments from £6^500.1 


Guide to a stable lifestyle in the best parts 

[ LONDON is said to have well | " ‘ ■■"■TT 1 " 

orer 600 roews — those one- time I - ■■ - - " "V 

1 stable 'blocks which are now {ftftfttt- '' : y -‘ • , 

among the prime plums of the ' fc' • : .V\ 

Drooeriv market. . 






(>ily4vievvslitethisreniafaihi£- 
oa-oss the Thames to Greenwich. 

I .uralda Wharf's south lacing riverside apartments, built 


around a counvard garden and river terrace are going fast. 
Rverv apartment has river news across in Greenwich - 


Every apa rtment has river news across m Greenwich - 
accessible in 10 minutes via the nearby Thames foot tunnel. 
The new Light Railway terminus is under construction adja- 
cent to Island Gardens. 

While only minutes from die City and West End, and 


in the heart of London's exciting doddand redevelopment; 
Luralda Wharf offers a tranquil" atmosphere. 


Apartmenis arc built to a high 
specification and include a 
garage as well as lull carpeting, 
central heating and appliances. 
Four hilly furnished show 
apartments are open for viewing. 


«inu mcjuae a ^ 

las lull carpeting, ./ t i \ 

/Luralda 

re open ior viewing. [ Tf" 

W HOL : SE ■ V * *7** I • I 

ANGF.PIAN 1 V_y 


BAKRAms HOL : SE ' 't) 7^ I ■ {? 

EXCHANGE PLAN 

iKv APPLIES ON ■' 1 11 ■•■= -a 

WSR^,. SELECTED SntdtnNnllwl.U(*fDa(i.UulmEI4i 

unSBIftc^. PROPF OTT PS Mw. Hdm Rfr-Untii on 01 i 15 3W0 

9 ™ Lor^m, t/4 <w 0 ). 51* ?. 

IjMf/nHffllKSv Jtlmnuiwrlaiiititev 


f PM— “SOUTH PARK MEWS" . SW6 

uxury 2 &4 Bedroom Mews 
Houses in a superb position 


Built and fitted to an extremely high standard, 
these exceptional value new homes are now 
a vaiJable for reservation. 


4 bed houses from £ 140,000 

F uU rfiLidi are availabjpirrra -he Sole Aseir- . 

Farrar Stead & Glyn 

6SA Fuiham Road, London SVV6. , 

Tdephoae. 01-731 4391 


m 


UNIQUE MAISONETTE, S.V/.7 

A stunning first and second-floor balcony maisonette close to 
H.'de Park, lavishly restored 10 combine period elegance with 
everv luxury that modern-day living can provide. 2 reception 
moms. 3 large hedrootns, 2 bathrooms, shower room, fully-fitted 
kitchen, cloakroom and conservatory, . Independent gas c.h., 
w«li«n carpet?; sas log fires, designer wallpapers. Features 
include: — 

T’.vn vast Recency reception rooms with three French 
iiindow?: leading In bplmn.v: 

■dr Original cornices, panelling and fireplace restored to their 
former glory: 

-fir Two marble baihrooms. with baths, separate showers 
uvxhuUnc massage jets> etc. 

■fr Massive ,iac.nzzi in master bathroom: 

is' fianhams burglar alarm and video entryphone. 

I, EASE 123 YEARS. PRICK £425.000 
POLE AGENTS: FARLEY & COMPANY 01-584 6131 


stable blocks which are now 
among the prime plums of the 
property market. 

A mews house is often a 
viable alternative to a flat, 
because of the advantages of a 
private road, and the security 
of a gated entrance. Prefer- 
ence is for a freehold, to give 
freedom from escalating ground 
rents and diminishing leases, 
and for property with a garage. 

Practically the whole of 
El Hath an Mews. Little Venice. 
W9. is up for tender on June & 
by the Church Commisrioneni 
through Chesterton s, Brook 
Street, with 1 a guide price of 

over Elm. But this operation 
is really for a developer experi- 
enced in this sort of refurbish- 
ment. 

Fore someone who wants a 
sinsle cottage to do up. or one 
that is already restored, there 
is a useful Good Mews Guide, 
free from specialist agent 
Daniel Garbs. .T. Trevor and 
Sons. 29 Thurloe Street. SW7 
(01-584 61621. 

Latest listings include a one 
be drown pied-a-terre in Small- 
hrnok Mews. Lancaster Gate, 
W2. at £73.500. and a modern 
mews house in Old Manor Yard 
near Earl’s Court. £97.000. Four 
splendid new four-bedroom 
houses by Mowlem Property 
Developments through the 
dramatic, classical arch of 
Oireens Gate PI are Mew?, 

| SW7. are from £305,000. 

I Four house? in Adam and 
| F-ve Mews. WS (its name 
! derives from the public house 
I which used to be on the corner \. 

I are a good example of recon- 
j struction in keeping with the 
| original .character. 

[ Architects Peter Osgood rand 
Cleary Associates, worked in 
close co-operation with the 
I Royal Borough of Kensington 
j and Chelsea planning depart - 
! ment. The facades of the dere- 
lict dwellings were recreated in 
red-faring brick with the string- 
ing? and parapet-friw? match- 
ing in with the existing build- 
ings. 

At the back of the compact, 
two-bedroom houses. non- 
opening windows are of thick 
glass blocks which obscures 
vision but provides necessary 
light. Fixed timber louvres 
give ventilation. The houses 
are £167,001) freehold through 
Sturgis (01-703 2108). and 

Frank Swain (01-727 4433 1. 

On the site opposite. Chester- 
tons’ Kensington office, is 
handling a nine-house, seven- 
raaisonette development to be 
completed by the end of the 
year. Again, the planners laid 
down .stringent conditions to 
safeguard the . character of the 
area. 

Mark Holimay. Sturgis. 13 also 
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Rebuilt houses at Adam & Eve Mews, off Kensington 
High Street. WS. for sale at £167.000 freehold 
through Mark Holliday. Sturgis <01-730 2108) and 
Frank Swain <01-727 4433) 


Mid-I9th century house and mews cottage at 20 Kensington Palace Gardens, WS, v 
on offer around £5m for a new' lease from the Crown Commissioners through . . 
Bruce MacEacharn. Oiestertons (01-037 7244) and Richard Crosthwaite. Knight ; . 

Frank & Rutley <01-730 8771) 


selling a striking contemporary 
house in Morton Terrace Mew's 
North, S.W.l, which has been 
on the market a few months. To 
encourage a firm offer, the price 
has beeji reduced to £245,000. 

Strongly contemporary too, is 
The Woods. Fairfax fioad. 
NVV 6 . on the borders of St 
John's Wood and Swiss Cottage. 
Eight new five bedroom, two 
bathroom houses will be pre- 
viewed tomorrow. 2-5, through 
John Parker, Brian Lack and 
Company. 4 and 6 St Van's 
Terrace. NWS (01-5S6 5929), 
open weekends. 

The Woods is an attractive 
complex tucked in behind exist- 
ing terraces, forming a mews- 
style courtyard with a remote- 
control security gate. Prices for 
the three-storey houses are from 
£225.000 freehold; and distinc- 
tive touches by the architects. 
Atelier 16 International, include 
a spiral staircase down to a 
little patio-garden, and a 
beamed ceiling above an open- 
tread natural wood staircase. 

The showhouse with its 
minrored screens, .Magistretfi 
chairs,' and stone and suede 
effect wallcoverings, fa- by 
Gerald Moran. Oscar- Woollens. 


York Terrace West is a gated, 
porter-attended byway where 
the spacious accommodation 
access to Regent’s Park through 
its own back garden. 


Originally designed by John 
Nash, around 1823,. the tail, 
terraced bouses were rebuilt in 
similar style about 15 years ago. 
There are two ground and first 
floor maisonettes for sale at 
£1.25m the pair through Mary 
Wiggin, Knight Frank and 
Kutley’s Sloane Street office 
(01-730 8771). One unit has 
beep remodelled by yacht 
designer Jon Bannenberg. with 
split levels, a deck of polished 
wood planks, concealed storage 
cupboards and lighting, and 
American-tyle dressing rooms 
with immense walk-in closets. 


A mews house with its own 
mansion is for sale at 20 Ken- 
sington Palace Gardens. W.S. 
“ It’s a huge house for just two 
people — great bis curved stair- 
way like a film set. garden, 
greenhouse, library the lot.” 
was how Michael Korda in 
Charmed Lives reported the 
chauffeur’s comments on the 
1954 purchase by his uncle Sir 


Alexander Korda of the 25-room 
house. 

The EEC took’ over the place 
as offices after Alexander 
Korda's death in 1956. And the 
elegant house. approached 
through a tree-lined security- 
gated road (this is embassy 
territory), soon took on the 
uncared look of commercial 
occupation. The gracious fire- 
places were boarded in, and 
the high, ornamented ceilings 
sprouted wiring for ugly, albeit 
practical lighting. 

The Crown Commissioners 
want the house restored as a 
private residence on a palatial 
scale, while preserving what 
they call “its proud presence." 
This includes taking down the 
out-of-keeping rear section and 
removing the shutters . and 
replacing missing glazing bars 
to the front windows. 
Copenhagen, has produced an- 

All work will have to be 
carried out under the supervi- 
sion of the Crown's nominated 
architect Donald Ihsall. and 
the agents. Chestenons, and 
Knight Frank and Rutley, arc 
inviting in the region of £5m 
for a new 60-year lease. 


Any old baths? 


“ WHERE can I get a Victorian 
or Edwardian bath?" I was 
asked by friends doing up a 
lura-of-the-cemury house with, 
the genuine articles. 

I prefer not to be reminded 
of the trouble we had to get 
our old bath down the narrow 
stairs of our Regency house 
when we modernised some time 
back. Four strong men bumped 
it down, taking a fair portion of 
the. wall with it. Then we had 
to pay to have, it taken away. 
Now it appears that the mon- 
strously heavy, roll-edged bath- 
ing receptacles with claw feet 
are back in fashion. 

I advised trying salvage mer- 
chants and builders’ yards, and 
looking under u demolition M . in 
Yellow Pages.. I tried a few 
places myself, and found that 
old baths had gone up-market 
and become Architectorai 
Antiques. 

“Not so many houses being 
knocked down now," confided a 
chap at Floyds*. Builders’ Mer- 
chants, Ilderton Road, just 
off the Old Kent Road. SE15. 


“ but we still have plenty of old— 
timber, bricks, -slates, and' ; 
RSJ* s." 

At B. Old 5, Mercury Way, off" 
Cold Blow Lane* near Millwall " 
football ground; SE14, oped ’ 
Monday to Friday 8-5. Satur- 
days 8 - 12 , they bad a wash hand-" 
basin. The yard man thought; 
it was “ pretty old,. In good nick-; 
with taps,” and I agreed that J 
£10 was a fair price. 

At London Architectural Sal-' 
vage and Supply Company in 
an old church off Paul Street," ’ 
EC2. there were baths galore. . 
Around £100- for - something’." 
basic, up u> £1.300 for some-; 
special — fancy feet and taps. 

In the centre of Bath, Walcot * 
Reclamation, a- shop with a yard,. , 
behind it, had a very large*’ 
stoneware bath for £250. " It ' 
takes six nxen to lift as dt prob-' 
ably weighs over four cwl”‘ ' 
Most places don't price stock, 
but Walcot Will send an approxk '•* 
mate listing from 10S Walcor 
Street. , Bath, to serious; 
inquirers.' ' • 

J.F. 
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10 MINS. GUY 


On the instructions of the Crown Estate Commissioners. 


Move into an ^ 
exclusive riverside penthouse 
close to Tower Bridge 
with extensive roof gardens. 


HOUSE 

in beautiful recently restored 
and refurbished Edwardian 
terrace 

2 bedrooms, 2 recention, kitchen 
and .bathroom. Full gas central 
hearing and hot water. Own 
small garden. Off-street parking. 
Adjacent Brock well Park. S.E.24. 
£40.000 o.n.o. for quick sale 
Tel.: 01-737 0076 home 
01-248 4864 office 


WESTMINSTER 


EVELYN MANSIONS 
CARLISLE PLACE 

Sngelaui 5 Bed. 2 flee an non. Family 
F|a>. in substantial mansion block 
A“auims some modernisation 
Tremendous potential, sixth Door, 
Ml. 73 year lease. E1E5.0QO •• 
TEL: HUNTER ESTATES 
01-828 2144 
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G unWharf. 


Barrati East London Limited, 

Warton House, 150 Nigh Street, strafcrd. 
London E15 2NE Phone: 01 -555 3242 


Contact Sales Director G.E. Martin 
or Ruth Cochrane on 01-265 128^ 

Gun Wharf - flapping High Street ■ London El 


AMERICAN EXECUTIVES 

seek luxury furnished flats or 
houses up to £S0Q per week. 
Usual fees required. 
Phillips Kay & Lewis 
01-152 8111 

Telex 27846 RESIDE G 


YORK TERRACE WEST. 
REGENTS PARK NW1 


la this exclusive Nash Terrace, an nut and ins ground and 
firat-finor duplex apartment of 360 square metres, including 
an SO-fnot frontage with direct views over Regents Park. 
Remodelled lo an exceptional standard by the leading designer 
Jon Bannenberg and presented in immaculate condition thie 
property affords a principal apartment* and a guest apartment 
with overall accommodation of 5 bedrooms, 5 bathrooms 
ten-suite t. 4 reception rooms, kitchen/ breakfast room, 
secondary kitchen. 2 guest cloakrooms, private terrace. 
Amenities; 24-hour porterage, independent central heating and 
hot water, air-conditioning ID principal flat, private entrances, 
guest parkins facilities, underground garaging for three cars, 
direct access to private gardens, storage facilities. 


Joint. Sole Agents: 

Crown Estate Lease SO tears Price upon application 


HARCOURT TERRACE, SWIfl 


£7?5W 


N«n.y «n.Y-ri<rf ZM "no- Irt wi*> tPiilow -see* He*. Houbl- 
trdtD'-m W 1 »H bulIMn wjrdrabM. Wfij fitted knctreti am) baUwrwn. 
C-M CH 66 *«*• l-*;» 


REDCUFFE SQUARE. SWTO £170,000 

N'tnniltccni BfO' n- n«t n-irt-g in *>ii oaeuia- 

e; r <)«ii Saujr? south firing r«r T oiioh. -hatloui 

IwtHnl roo-ii 2 double hrrfrobms with auperh vttwa oter 
btnfefn.- bithrodnt an Milt« ihtrwer roof Go CH. Ci-rrli 

throughout ve»r Icjm 


CPK Construction Ud 01 <584 8517 j 
1 06 Fulham R d London SW3 6HS v 
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FOR SALE ON A DIRECT 60 YEAR CROWN LEASE 


116 Kensington Hiqh Street, 
London W8 7RW. 
Telephone: Oi-937 72 H. 

• Telex: 8955820. 


Chestertons 


UV04Vtt4/UJJ VMf "on,] -r'T ■ Lon don SWJX 9DBL 

Chartered Surveyors • |rti OC KllUCy Telephone. 01-730 &77j.Telejc 892444. 


KEITH CARDALE EROVES 


thft Knight Frank 
fc^l&Riitley 


JOHN () WOOD 


152 Sipan? St. 8W1 
TeL 01-730 8771 


UJ3 Parkway 
Reueete P?fk. NV/I 
Tel: 01-267 3367 


Bargets 


63 Duka Street I 
Grasvanor Square. \V« 1 
TeL 01-493 301B 


RESIDENTIAL PROPERTY 
ADVERTISEMENT RATES 

£27.00 per single eolumn centimetre, plus VAT 
3 centimetres x 1 column minimum 
£S.OO per line plus VAT 
3 lines copy minimum 
For further dctnila phone: 

. _ 01-248 SftflO . _ . . ' 


having rec ffwnv flee*! 
■S'JCCfS'FUL r»| i ETTiNC a 
■SUBSTANTIAL MUMflCR 
PAOPERTIE&. WH I.IRGEMTI.V: 5E£»: 
’ 4 eeOROOM PBOPPHTITij TOR 
MULTINATIONAL COMraniE" TOR 
OUR APPLICANTS MRS, m MR I.. 
AND MR 0. ,i\t RENTALS FROM 
Goa-ESJA FW • ■ I' UAL TEES 
REOUIRED 

COMFACr; 

JENNIFER RUDNAT 
01-629 6604 


\I!M 



RENTALS 

Quality Houses 
and Flatsin 
SW London. Surrey, 
Berks 

T«t: 037284 3811 J 
Tdexj 895112 J 


BRITAIN’S 




ANSCOWBE & 
RINGLAND 


r^TMtnt.io pi<SC5. £W«. MfU rij 

S* Jamei s, sirnw ta I*L Co«rd 6 
Ca. 01*354 195’. 


with office's in 5fc John's Wood I 

' ■ and Kensington j ovstLotHcmi? wWTMrwsfE* ! 

offer the best service in I ***w-ii . ■«■»<»« -*»« ah-h i* wf n— 
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Two hundred years of historv: Church St, Charleston 


The South: so civil since the war 
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TRjGVJfiDvJn .-*a : Lbs . Angeles 
motel" tfie other week, it was 
pleasant to find that, between 
the spinach. salad of dinner and 
the bash browns ot -breakfast. 
The pound was buying a lew 
more American cents. And while 
things have" yo-yoed a bit since, 
the UJ5. looks like popping over 
the tourist horizon again. Time 
and again, UK surveys have 
shown America to be the most- 
desired destination: only money 
has been die barrier. 

By no stretch of the imaglna* 
lion is the US. cheap but. New 
York- aside, it is not 
o u trageously expens ivc. 0 ver 
the past month I have paid 
between $40 and S70 a night 
for business accommodation in 
provincial cities— -lull service 
properties with huge double 
beds, air conditioning, direct 
dial telephones. TV and the 
rest— and- holiday itauteLs would 
have been a great deal cheaper. 

New York is, however, a 
different keule. of fish: . The 
city is one of the most fascinat- 
ing in. the world; and your 
flexible friend will have to bend 
considerably even if you can 
afford only a day or two there 
it's worth the time, and some 
of. the expense,- especially lor 
the first-time visitor. . 

On balance, though, if . I were 
making my first trip I think T. 
would Turn south to to: to 
catch some of the atmosphere 
of the old colonial days. Things 


are happen ms m many of the 
southern stales and consider- 
able amounts of ruuney arc 
being spent on rest oration and 
recreation to retain the old 
'Savour of the confederacy. But 
tourism costs are rising because 
50me of these areas are seeing 
a mini-boom as low tax policies 
and belter weather attract 
industries from the bleaker 
north-east. 

Of course, one glimpse at the 
map will show that the South 
is not really south. 'Hie old 
South of the story books really 
centred on Virginia and rhe 
Carol mas (in those days 
Virginia was somewhat larger 
than it is now) and perhaps 
Georgia. Still, in two weeks of 
-fairly intensive sightseeing you 
can fill your mind with 
memories and your album with 
snapshots; a trip taking in 
moun rains and beaches, planta- 
tions and fortifications, cotton 
fields and, of course, kitsch. 

I would start either in Atlanta 
and do a north swinging loop, 
or Washington and curve south. 
The Atlanta start will give you 
more space, more sunshine and 
more of the deep South; but 
the Washington base gives you 
the capital, the Capitol and also 
a bigger chance to fathom the 
complexities of the Civil War 
(read Bruce Catton’s books on 
the subject before you go). 
Whatever the route, I suggest 
the following “ most sees.” • 


• The Blue Ridge Parkway is 
one of (he most beautiful roads 
in the world. M runs for just 
under 470 miles without vouch- 
ing a town along a mountain 
ridge between Ihe Shenendoah 
and Great Smoky Mountains 
National Parks. This is no fast 
running motorway: commercial 
traffic and high speeds arc 
banned. You waft along at u 
45 roph maximum through 
forests and open vistas and 
there is ample opportunity for 
picnic and picture halts. You 
can cut off the parkway itself at 
many points to visit local cities 
or find a bed for the night. 

• Charleston. South Carolina, 
is a natural centre for a one- 
stop view of the old South. Its 
centre retains the atmosphere 
of 200 years ago, its surround- 
ings coniam many of the old 
plantation buildings, and its 
waters and shores were the 
setting for the start of the Civil 
War. 

Tn one day you can stroll the 
streets of old Charleston and 
then make a trip to Middleton 
Place House and plantations to 
see something of the rural 
lifestyle of ihe time. Any 
English gentleman of the time 
would have been proud to dis- 
play such wealth, for here was 
a high standard of living in- 
deed. Middleton was, in fact, 
the site of the first landscaped 
garden in the Americas, set out 
in the mid-lSth century and 


still u cool joy on a hot Carolina 
day. 

On the same day. if you 
hurry, you can visit the site 
which heralded the ending or 
it all. Fort Sumter sits on an 
island in Ihe middle of Charles- 
ton Harbour and you will not 
escape the sun here: it bakes 
down on you in spite of the 
ocean hrec7.es. A ferry takes 
you out. 

It was here that the state of 
South Carolina put its secession 
plan into action by demanding 
that Union troops surrender the 
fori. President Lincoln's men 
stood their ground and the 
Confederates opened fire. The 
Civil War had started. It des- 
troyed a way of life based on 
cot I on and slavery and hit the 
local economy so hard that some 
say It is only now. with the new 
revolution — this time of hi-tech 
—beginning to recover. 

• The Richmond area of Vir- 
ginia is another superb centre 
for seeing much of the old 
South in a short time. Rich- 
mond itself is not particularly 
appealing although today it is 
the state capital and a major in- 
dustrial centre, particularly for 
tobacco and paper. Its historic 
heyday was. however, as capital 
of the Confederacy from 1861 
to 1865. when much of it went 
up in flames. Within easy driving 
distance arc such plantations as 
Shirley. Berkeley and Brandon, 
ali of which give some indica- 


tion of ihq immense wealth of 
the southern families in the 
ISLb century. 

• FjL-hmond is abo the gate- 
way to Williamsburg, which 
once had the less inspiring title 
of Middle Plantation and in the 
1620s was liuie more than a 
few families out on a penin- 
sular. prptecred from Indian 
attack by a strong fence. From 
these small beginnings it grew 
to become the seat of Virginia 
government (which moved to 
Richmond in 1780) before slip' 
ping hack to being a sleepy 
university town. 

Tn 1926, John D- Rockefeller 
Jar started to restore Williams- 
burg to a living museum of 
colonial towns. Well over 
?100m later, visitors can sec 
colonial homes, colonial dress, 
colonial vehicles and a whole 
new craft industry re-creating 
colonial furniture and fabrics. 
Jt is well worth a day visit — but 
try to avoid week-ends, when it 
gets Terribly overcrowded. 

• Charlottesville, Virginia, is 
convenient, again for the area 
rather than the city itself. 
There are lots of eerie caverns 
around (Grand, Skyline, End- 
less and Luray among them') but 
the big attraction is Monticello. 
thought by many to be the 
most beautiful house in 
.Vmerica. My recurring memory 
it not only of its simple ele- 
gance hut also its floors, a 
superb blending patchwork o£ 
highly polished woods. Monti- 
cello was designed and built by 
Thomas Jefferson between 1771 
and 1S09 while he lived in a 
small outbuilding. 

Here, and at another famous 
southern house. Mount Vernon, 
Virginia, again you are best 
advised to avoid weekends. 
Mount Vernon was George 
Washington's home, a large man- 
sion with considerable estates 
on which he practised scientific 
agriculture. (He had ambitions 
to be the most advanced farmer 
of his time. 

He is said to have regarded 
the W'ar of Independence as an 
unavoidable diversion from his 
real task of farming the Mount 
Vernon land. In fact, he spent 
more time away than he in- 
tended. but he was buried there. 
The house has been restored to 
as near its appearance in 
Washington's time as possible. 

Further information. ■ The 
bookstore and the public library 
are the happiest hunting 
grounds. The best guide is the 
Mobil Travel Guide to the 
Middle Atlantic States (make 
sure you get the 2985 edition 
or pay a cut price for the 1984 
version}. These are not easy 
to find in the UK but are 
widely available in the U.S. 
British Caledonian and Delta 
have frequent flights to Atlanta 
from Gatwick. You can get to 
Washington from Heathrow on 
British Airways. 

Arthur Sandies 


A Renault from 



FOUR-WHEEL drives come in 
all shapes. sizes and prices 
nowadays. It might have been 
thought that every niche in the 
marhei vras already covered— 
but the Rumanians seem to 
have discovered a new one and 
have filled it with the Dacia 
Duselr. 

The Duster is loosely based 
on the old Renault 12, which 
went oul of production in 
France years ago, but it has 
rear, not from wheel drive. For 
off-road work, the non-indepen- 
dently sprung back wheels are 
powered too. ai the pull of a 
lever. The main gearbox has 
four speeds, the transfer box 
two speeds, giving eight for- 
ward ratios, two in reverse. 

Of the fo.ur Duster models 
available, the . £5.995 GLX 
estate car is the most appealinc 
and would be a reasonable 
alternative to a normal car for 
buyers whose work or leisure 
takes them off the beaten track. 
The other models, from £4.504. 
are a pick-up. a van and a soft 
top roadster. 

I tried the Dusters some 
weeks ago during the worst 
weather and the cross-country 
track f used was frozen solid. 
The usual mud wallows looked 
tike relief maps of the Hima- 
layas bot ihe Dusrer rode over 
them . amazingly well. The 
wheels have a Jot of vertical 
movement to absorb' humps and 
Holes without giving the occu- 
pants a shaking. 

On the road, the Duster GLX 
estate began to get out of 
breath a: over 60 mph — the 
engine is of 1.4 litres capacity 
and produces 65 bhp — and 
became very noisy. Bur at 
lower speeds all was reasonably 
quiet. 

The front seats and the rear 
bench were nice and squashy in 
the Renault tradition; the 
interior trim is cheap and 
cheerful and the minor controls 
and instruments pretty crude. 
Bur in cars as in everything 
else, you get what you pay for: 
by 4x4 standards, the Duster is 
cheap. It is strong, with a 
separate chassis, plenty of pro- 
tection for the underside and 
capable of about 30 mpg when 
used as a car. 

Who would buy one? Clearly, 
people who really do need to 
go off-road now and again. It’s 
not a Chelsea farmer's car. lack- 
ing the status of a Range Rover 
and the chic of a little Suzuki. 
But parents who have to spend 
the summer doing the gym- 
khana circuit might find the 
Duster ideal. It won’t get stuck 
in muddy paddocks and would 
even handle a pony '• box cap- 
ably. Dacia Concessionaires, of 
Westbudy. Wilts (0373 826340) 
hope to sell 1,000 Dusters here 
this year and are ' establishing 



The Dacia Duster GLX estate. A car substitute that 


goes well across country 



The Land Rover 90 VS. Powerful, but still a fanner’s 
boy at heart 


a national dealer network. 

Back in January the new 
Subaru I .SOL estate kept me 
going in snow that slopped ju>i 
about everything else. More re- 
cently. I tried the turbocharged 
version, which has a claimed 
top speed of close to 120 mph. 
Power is up by 50 per win 
l from SS lo J34 bhp > and 
torque — that is. pulling power 
— *3 per cent higher at a lowvr 
speed. The Subaru Turbo, also 
offered as a four-door saloon 
now has enough muscle to make 
the front end misbehave in two- 
wheel drive. Flipping in the 
drive to the , Tear wheels, too. 
solves the prioblem. It doren'i 
have a centre differential, but 
could otherwise be thought of 
as a poor man's Audi quauro. 

The Turbo Estate, with elec- 
tro-pneumatic rear suspension 
that is self-levelling and may 
be raised for traversing rough 
ground, has power steering and 
twin electrically adjustable 
mirrors.’ It costs £10,501); the 
saloon version - is £10,000. 

Aimed ' at similar buyers to 
the Subaru is the Alfa 33 4x4 
estate car which has just gone 
on sale here at £7.990. This 1.5 
litre on-demand 4x4 is good for 
106 mph on the road, should do 
better than 30 mpg on a journey 
and has the same 5-speed gear- 
box as the S3 saloon. Overall 
gearing has been lowered, and 
the ground clearance increased, 
to suit its occasional off-road 


role 

Toyota's big Land Cruiser, 
••utii i) quiet and economical 
-iM-cy Under diesel, is now being 
offered with automatic transmis- 
sion. The price premium is 
£1.000 — the iwo-pedal Land 
Cruiser costs £14.585, which is 
getting towards Range Rover 
levels. 1 haven't tried it yet but 
the four-speed automatic ratios 
.in- equivalent id second to fifth 
gears in the manual box. It 
should he almost as economical 
a-- the manual one on the road 
—well over 25 mpg is obtain- 
able — but less happy at descend- 
ing very stoop, slippery slopes. 
Thi< is a snag with the two- 
pedal Range Rover, too. There 
isn't enough braking effect 
through the automatic in low 
to restrain them on slopes like 
the roof of a house. 

Yet another version of the 
Lund Rover went on sale this 
week. 

The short wheelbase Land 
Rover 9li is being offered with 
the familiar 3.5-lirre V8 engine 
used in the Range Rover and 
Land Rover 110. It runs on 
two-star petrol and is combined 
with a new five-speed gearbox. 
No short Land Rover ever went 
like this one before. Accelera- 
tion on the- road is almost car- 
like and. off the road, it would 
out-nerform most of its rivals 
without really trying. 

Stuart Marshal] 
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A private holiday Paradise in Portugal. £18,950. 


A par 71, eighteen bole gptf Course; 
designed by Robot Trent. Janea Jt just ihe 
beginning. Qpiuiz da Mannha is on ' 
exclusive GoK and Country Gob set on a 
vast, private pine forested estate non to 
the charming villas ofCaatsui and only 
ZO minutes frem Lubcm. U pnwidcs year 
round pdf riding, tennis, swimming arid 
has perfect baches nearby- . . 


In.thc grounds of die dub, nestling 
y intbrai 


quietly in tbdrtwa an superb villas. AO 
architect designed, built in local wood 
and stone and surrounded ty their own 
gardens. 



Inode, they hove been decorated and 
furnished in exquisite taste. with specially 
designed furniture, fabrics by ihe 
Designers* Guild of London and fully 
equipped modem kitchens. Paradise 
holiday homes waning 10 be moved mio- 

Needles* uj say they make an extremely 
sound investment at prices ranging from 
£60.000 to £125.000 { freehold). Or if 
you prefer; there is a four-owner scheme 
at prices from £18,950. For more 
information, our colour brochure and 
derails of inspection flights please call 
01-223 4914 (24 hour answering service). 


QXJJNTADAMARXNHA 

GOLF 4c GOUNTRV CLUB 

Rctdnut Properties, Ltd, 14 Gicu Smith Street. London SWlP 3BU 


**lf 

Ss&Sfe*-’- -.1 



Victory Village Club 

Quinta do Lago 
ALGARVE 



• Superb sporting andjeisure facilities; . . . > . 

• Ideal for! company or holiday investment. 

• Apartments from £30,000. Villas from £91,000. . 
Luxury properties overlooking lake, golf course and sea;'. 


TeL- 0722 330847 
27A New Street. 
Salisbury. Wilts. SPI ZPK 
Telex: 477019 



„ in our offices 

22 nd and 23rd May 
Interested? 

Then come and discuss this 
beautiful estate with the ■ 
expert,’ Giorgio Pozzi, Director 
of Sales & Marketing at Castelfalff. 
For appointments 9 -3Qafn - 7.30pm 
Wednesday or Thursday at our Kensington 
Office, Tel: 01-337 7244 


Chestertons Overseas 
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EXCEPTIONAl 


PROPBTHES 

IN EXCITING 
LOCATIONS 


SWITZERLAND 

Montreux-Geneva Lake 

APARTHOTEL 

BONIVARD 


Fnr Sale Luxunous Apartments 
From 1 ro 5 rooms, overlooking the 
protiicsi pa>l ol Geneva Lake 
Prices SwFi 123.000 
incl rmiipmeni and furniture 
60*.. mornage available 
at 6'j'. i nearest 
Please rontecr the builder 
Regie de la Riviera S.A- 
32 Avanim du Casino 
1820 Monireux. Switzerland 
Tel- 021/635251 
Telex: 25873 ORIL CH 


LAKE GENEVA 
-MONTREUX 


FOR SALE TO FOREIGNERS 
4 flats — lake view — directly 
from builder — no sales com- 
mission. Ready July '985. Excel- 
lent Individual financing avail- 
able. 

JB IMMOBILIER SA 
Rue de Bourg 17 
1003 Lausanne, Switzerland 
Tel: (021) 20 91 07 
Telex: 24453 BAIL CH 


SWITZERLAND 

ATTENTION FOREIGNERS 


New Government regulaUon.no longer permit# foreigners to buy apartments 
in Montreu*. except for those developments approved last year. Approval 
has been granted lor lovely HesWence, 'directly on Lake Geneva, with several 
magnificent apartments available. Liberal financing, for information: 

. GLOBE PLAN SJL 
Av. Mon-Repos 24. CH-1M5 l*y*™o*. 

Tel; (21) 22 35 12 - Tefex: 25 185 MEUS CH 
ESTABLISHED SINCE 1970 


FLIGHTS 


Phone ’n’ fly 

CHFAKB UlflTM M»iniAM * 


CHEAPER WITH MERIDIAN 

SPRING 

SUPER S/VVERS 


RESIDENTIAL 
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SOWLEY HOUSE 
NEAR LYMINGTON, HAMPSHIRE. 


A magnificent period country house dating from 1760 occupying one of the 
finest positions in southern England, encompassing i(« own private foreshore 
to the Solent, as well as marshland, paddocks, woodland and -beaunlui 
gardens of some 55 acres. The bouse comprises 7 bedrooms. < fa ih rooms. 
4 roccpuoi. rooms including a fine drawing room, kitchen and hUI domeiiic 
offices oil-firofl central heating, separate brick and Me coach house 
incorporating a 4 bedroomod cottage with 2 reception rooms, gereging lor 
4 cars outdoor swimming oool with brick pavilion. ... 

Puce Guide: £550.000 Freehold ■ Auction on 12th June. 19» 

(unless ornviously sold) - WuUraud pamet/fara 
Jackson ft Jackson, House on the Quay. Lymuwton. Hampshire S04 9 AY 
Jackson « J ^ ma5) and jotnl agents Strut! * Pjrter 

41 Milford Street. Salisbury, Wiltshire (Tel: 0722 29741) 


HOLIDAYS & TRAVEL 
OVERSEAS 


PRICES COMMENCING 


FLY CONCORDE SUPERSONIC TO ICELAND 

PLUS THE WESTERN ISLANDS 
Sunday 2 June 5535 including an 
B-hour sightseeing tour 
Ali meal* (Vikings Feast). Champagn 
For a day to remember 
Telephone (Hot Line) 

0306 711114 

For details & reservations 
CONCORD FLIGHTS, CAPEL 
DORKING RH5 5JF 



ALICANTE 

ATHENS 

CORFU 

IBIZA 

KOS 

LAS PALMAS 

PALMA 

RHODES 


L'4b 

C6P 

£75 

£55 

£79 

£49 

£75 


BANGKOK £330 
CAIRO £210 

DUBAI £430 

HONG KONG £450 
NEW YORK E2B5 
SINGAPORE £425 
SYDNEY £640 
•rod many more 


01-493 4312/0641 


Manchester 

051-853 7900 


Birmingham 
021-643 2242 




^'MERIDIAN 


HOLIDAY 

ACCOMODATION 


DJC. HOTELS 


M 12/16 Derinq Street 
London W1R 9AB 

Access -V.m ATOL 700 

Over >0 wj of curing tor the 
‘ii.lcpendcnt traveller 



C~7WDRKrpWN/“ 

JttUmtmab 

Leisure Properiiw 


11 6 Kensington High Street, London, W8 7RW 
Telephone; 01-937 7244 Telex: 8955820 






.-rJi- ; 




m 

W-‘ 


TESORO PARK - JAVEA 

Superb quality, individual, custom-built homes above 
£0lf course on ihe finest south-facing site in Ja Y e f* „ 
Plots only-. Abundant supply of our own sweet water. 
Prices, including plot,, ppol and landscaped garden*, 
From £55,000. - 

B\JT DIRECT FROM THE DEVELOPERS 

.Caff lor details Sum our own U K office 




- ' "r A Bibskfitty df in*emaiiw»t Housing Corporation 

^7TEjBibnTn»Gfc Leanfiigton Spa. Works. CV32 4LL U.K. 
^0^332220. * , . Tbu 312605 PREST&G 



AUSTRIA 

SPECIAL OFFER 
' Apartments for sale in world sk' 
resort. Q0,000-£70,00Q. Glacier 
Skiing in summer, heated pool, 
sauna, tennis courts. 2 nights 
free in hotel to view. 

90« Mortgage available 
Letting when vacant available 
Brochure: 

CMESSHIRE GIBSON St CO. 
Tel: 01-491 7050 


ONE MILE FROM THE SOLENT SHORE 

. S.,= Hi 

matured Two ^aeVm?000(£70.000 Fr«iu>td 

AUCTION ON THE 2nd JULY. 1985 tirnle** previously *»ld) 

, _i . Hu,,., Jackson ft Jackson. Tho House on the Quay, Lymmgion 

APP y »tan^ch?rs SO« 9AY - Tel: (0690) 75025 and Joint Agents: 

fumpenm^own u«.,» unenham. Hampsniri 


Messrs Arnolds Til bury ft TO17 WH 


GENEVA 


RESIDENCE DE FRANCE 
4 Avenue de France 
Tel: 0041 22/31 14 79 
Se^uiifui first* class, air-conditioned 
residential furnished apartment* 
and studios Fully equipped kitchen 
Daily maid service 
Daily and monthly arrangements 
Excellent location - 


KENT FAMILY HOTEL 

AA-- Seafront. In t. outdoor swim 
pools. sauash. sauna. masieusc. 
snooker (full site' inter connecting 
family suites, bath'we. tv. Baby- 
sitting. ptiv games room, entertain- 
ment 4 dancing. Winter ’Spring Breaks. 
One or two children free 
Brochure: 0843 31082 31163 3347S 
Jyysldc Hold. Wcstgalc- on-Sca 


LOME HAUL AtlD 
ROUND 1 HI VVGRlD 
- BUSINESS iNQ 
FlEAWttf 


HOTELS 


; weccu IHERTBNSTEIN) — The most 

j beautiful and charming place by Lake 

■ Lucerne Information Office CH-G353 
i Wtggls. Tef- 010414 gs 11 SS Telex: 
, 74 395. 


SWITZERLAND 

LAKE GENEVA ft LU8AN0. in thla 
nM ngfeiM, tnekAdng rtmww, &««£ 
V#Uty and many OThor tamoua mpunwn 

asrassaiW/^sssagg 

Vary roaaMwbly priced but u* beef and 

mat axduolvo. Rhea from i about UM 
40000. MottBMtttT B’fc*. Hmn JMh « 
phone: hTsSbOLDSA. Tout Grtse 6, 

O-M007 LAUSANNE Tef..21f252fi II 
Telex: 24283 SEBO CH. 


GUERNSEY — We «rit*r a wmamia.i'H of 
III, Omm Market properties let me In 
Guernsey plus specialist advice on ln*Mt> 
ment and business omrortuniUo and 
Our "Gume to Li»fif3 In Ouerem. ‘ 


GLUTTONS 


WILTSHIRE 
Near Westbury 


Westbuty 2 mites 
Worminftar 4 mrieJ 


fn the Avon Vile Hunt Country 


An BlltBClivo List’d 1 ^ lh _9 e J Ti l, .X 
Coach Houso and Stable Block for 
convulsion to 3 substantial 

Country House ... . . . 

Raddacts and Woodland 


16 ACRES 

OFFERS INVITED 
3 Edoor Buildings, Goorga 5treel 
Bath. Avon BA1 2£F 
Tel. li»2S) 69&rt 


RED LION HOUSE 
AMERSHAM OLD TOWN 


A handsome I7tfi Cmrtunr Town 
House m a prominent petition In the 
High Street. Elegant 
large accommodation. Hall, S reeee- 
tton roomi mcludinfl * •**» Pmwieo 
first floor drawing room. FamH* 
ntuna room. Lftehen. 4 .bedroom*' * 
bathrooms. rooms fmll m 

S ound floor suite or consulting rooms, 
as hotting. Ufvgiv wailed garden. 


OFFERS OVER £230,000 


MOM RAFYEYY BUCICLANP today 
(024 OKI 9036 


CORNWALL INVESTMENT. SeK Financing 
2 ‘ Bedroom. HW'dar ftongalpws. 


ST ANDREWS 

A M AG^fnCENT * UN IQ UE^H U P CH 
CONVERSION WITH UP TO 
11 ACRES 

LOT 1 It A "draws and appro* 3 aoet 
Vestibule. Entrance Hall. Drawing 
Room. Dining Room. JSllkhi Kitchen. 
Cloakroom. Study, 6 BedropRlS, 2 
Bathrooms. 2nd K.UbenlPotentlai 
Bathroom 3. Games Room, Cellar. 
Double Garage. Soha fuelled CH. 
Garden. Grounds and separate fenced 

pi^gCk. 

lot 2 3.68 acres pAfture rand 
tar S 3.66 acres oasture land 
TO BE OFFERED FOR SAU IN 3 LOTS 
BY PRIVATE TREATY OR PUBLIC 
AUCTION (unless sold P»e»iou*rri 
on Wednesday, June 19 1985 
Full details from: 

A us tut t, Wyatt- The Square. 
Bbfcota Waltham 
Tali (048931 6333 


CHILDREN'S . SUMMER CAMPS — Easier 
and Summer. Brochure parent guide. 
Tel: 04 BO S6135 24 hoofs. 


Lake District — Windermere 
BURN HOW MOTEL 


BO WN ESS-0 N-WIN D ER M ER E 
CUMBRIA 


Quiet luxury motel mi In Mciudoo 
gardens In the heart af Bownm. 2 
mins walk from the lake. All citaKl: 
with bathroom. Colour TV. radio, etc 
a u carte restaurant Bah- listening 
Four ouster beds- 2-day breaks £54.00. 
Including Ire a F.T. J ’ 

For brochure and larilf 
Tel: 09662 G226 
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STAYING IN LONDON Take a luxury 

Service Apartment In SL James's iron 
only £40 Iplus VAT1 per night for mo. 
Every comiort. Private telephone Ex- 
ceptional value. Ryder Street Chamhers. 
3 Ryder Street. Duke Street. St. Jamcs'v. 
London. SWl. Tel: 01-930 2241. 


MOTORCARS 




ET.L Motor Brokets lid. 

PHONE FOR A FREE PRICE LIST 

0792863348 7 days a week 

faompki 

UGUeuo £4380 

Montego HIS £6.H5 
McBGi.5Ep 

I 

■'tutorial Car ImtiMfc and TTT? FrWrlp Rmhffadfe 1 

VWGoUbli £6£K 
BMW 33 £10.!5C» 

fidsaXK £5275 

1 Save up to £3.500 on your new car j 

VP- ' ^2 



PtRTH . . , 

JO EURO . . . 
JEODA .. 
LAGOS 
NA1ROP.I 
AEU OHAEI 
ICS ANGELES 
PARIS 

2URICH ... . 

FARO 


from CS29 
Irom £384 
Iron £362 
irom £375 
irom £326 
Irom £549 
from £298 
Irom £70 
Irom £68 
from £82 


ST. PAUL TRAVEL 


1 Old Change Court 
St Paul's Churchyard 
London EC4 SEA - Tel: 01-236 0412 


SCOTLAND 


ARGYLL 

Forestry and sporting property of 
about 582 acres on edgg of «■ 
loch. Planting approve I for 500 
acres. Substantial modem farm 
house with 3 public. 5 bedrooms, 
fish farm site wllh see bed lease, 
chalet and house development sue. 
starting 4-5 stags. Salmon, ‘ sea 
trout in Spare river. 

OFFERS OVER £320.000 


Full particulars irom: 
Mifna Home ft Baffontyna 
22 Rutland Square 
Edinburgh EH1 288 
Telephone: 031-229 3679 


CLASSIFIED ADVERTISEMENT RATES 


Per 

line 

Minimum 
3 Unas 

10.50 

$.00 

11.00 


ISLC OF WIGHT. Watun Bull ft. Porter. 
Specialising >” comnwrci*! and rctiflen- 


Commercial and Industrial Property 
Residential Property 
Appointments 

Business, Investment Opportunities, 

Business for -Sale/Wanted 
Persona] 

Motor Cant 
Hotels and Travel 
Contracts and Tenders 

Book Publishers — 

Premium positions available 
£7.00 per single column cm extra 

’ For' further ' details virile to: 

Classified Advertisement Manager 

c,‘Hn>.;«t ■ in w»«- * 


Single 

column cm 

Minimum 
3 cm& 
35.50 
27.00 
?7.00 


HOLIDAYS & TRAVEL 
ADVERTISING 
APPEARS EVERY 
SATURDAY AMD 
WEDNESDAY 


10.50 

BOO 

5.00 

8.00 

10.50 


35.50 
27.0.: 
27.00 
27.00 

25.50 
net 17-50 


FAfD JDV 



740 — Piute y&ur ordir now 
Contact Siovyn Pearca or 
Leo Fraeoard 


01-286 6151 

Lex Brooklands 
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Collecting 


Sketches put in perspective 
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The Fine Arts Academy* Bristol: a 19th-century study in a sale of architectural drawings 

at Sotheby’s later this month 


ARCHITECTURAL drawings 
and watercolours are com- 
paratively new in the auction 
rooms, i Originally purely utili- 
tarian in intention, their in- 
trinsic decorative attraction, as 
well as the associations! interest 
they are likely to have, has 
been increasingly appreciated 
by collectors: and prices have 
risen markedly over the past 
year or two. 

One attraction is that archi- 
tectural desigas can reflect so 
many stages in the concept and 
creation of a building. There 
is the scribble on the back of an 
envelope which must have been 
the embryo of practically every 
truly original notion (compare 
Joseph Paxton's doodle which 
was to grow and glitter as the 
Crystal Palace). There are the 
grandiose dreams eventually 
scaled down to reality, and the 
plain notions that develop 
larger ambitions as they grow. 
There are the finely finished 
perspective drawings designed 
to entice a patron, and the cold 
elevations and details to in- 
struct builders and craftsmen. 
Designs for interiors and 
decorations: and architectural 
records of existing buildings 
also come under the beading. 

The architect cannot dispense 
with an ability' for visualisation, 
but not all great architects 


have been great draughtsmen. 
Inigo Jones was a gifted artist, 
but Sir Christopher Wren had 
the utmost difficulty iu commit- 
ting his ideas to paper. This 
shortcoming in the great master 
gives a special, touching charm 
to Charles Robert Cockerell's 
"Tribute to Sir Christopher 
Wren" which Is the star item 
of Sotheby’s sale of archi- 
tectural drawings and water- 
colours on May 23. 

In line of descent from Inigo 
Jones and Sir John Soane. 
Cockerell (17SS-ISH3) was olio 
of the greatest architectural 
draughtsmen of the early 19th 
century-, as well as the most 
eminent neo-classical architect 
of his day. In 1S19 he suc- 
ceeded his architect father as 
Surveyor of St Paul's Cathedral 
and developed an . enormous 
admiration for Wren. Each of 
Wren’s works, he wrote, “may 
be called the patriarch of a 
great race.” 

Out of this reverence devel- 
oped bis large watercolour 
“Tribute," completed in 1838, 
in which he creates a fantastic 
perspective of Wren’s major 
works, including 33 City 
churches. It offers the Lon- 
doner an entertaining puzzle 
picture: he is challenged not 
only to identify the buildings, 
but also to pick out the Hawks- 


moor churches included in 
error: architectural history has 
improved since Cockerell’s day. 

This genre ot painterly enter- 
tainment. combining buildings 
from many different dales and 
locations, was not originated by 
Cockerell: it dates back at least 
as early as a French work. 
Durand's Receuil ei parallelc 
dcs edifices en lotus genres 
ancient (Pans 18U0). Cockerell, 
however, may be said to have 
brought it to its peak, wilh this 
picture and “The Professor’s 
Dream “ painted a decade later 
and now in the Royal Academy, 
in which he assembles the 
greatest buildings of ancient 
and modern limes. 

There must have been archi- 
tects’ drawings as long as there 
have been architects. In the 
First Century Vitruvius listed 
among the architect's qualifica- 
tions, " a knowledge of drawing 
so that he cau readily make 
sketches to show ihe appearance 
of the work he proposes” The 
earliest surviving body ot 
designs for buildings, however, 
is the notebook of the 13th 
century- French architect 
Viiiard de HonnecoUft — which 
incidentally shows a precocious 
grasp of the principles of 
perspective drawings. 

The earliest design on offer in 


Sothehys’ forthcoming sale is a 
late lfilh century Roman sketch 
for the decoration of a room. 
From the latter half of the 
century is a remarkable group 
of 14 ’ beautifully precise and 
finished elevations for the Hotel 
de Saint Flnrentin and the Hotel 
du Carde-Meuble de la 
Couronne, Place Louis XV. 
Paris. The Hotel de Saint 
Florentin. commissioned in the 
iate 17«J0 s. now forms part of 
the American Embassy in Paris. 

Most evocative for Londoners, 
however, is a perspective view, 
drawn in the office of the archi- 
tect Andrew Mather, of the 
Odeon Leicester Square. Built 
in 1937. the Odeon, with its 
black glass tower, remains one 
of London’s most striking post- 
Art Deco buildings. l la a 
memorable act of vandalism the 
Rank Organisation tore out the 
magnificent original . interior 
decoration some years ago). 

A vivid impression, the water- 
colour shows a rain-drenched 
Leicester Square, the wet pave- 
ments reflecting the blaze of 
light from the doors of the 
cinema and the passing cars. To 
finish it off in style, the cinema 
marquee advertises Clark Gable 
and Joan Crawford in Love on 
the Run. 


Janet Marsh 



YOUR ATTENTION PLEASE 


YOUR HELP IS NEEDED BY THE ROYAL STAR & GARTER HOME TO CARE 
FOR THE DISABLED MEN « 

& WOMEN .OF ALLTHREE i lill! 

SERVICES. ! = *l?li 


The Royal Star & Garter 
Home cares for severely 
disabled ex-Servicemen and 
women of 4 ranks hum aD 
pans of the country. We rely 
on public support, so please 
help by sending a donation or 
preferably asking for a 
covenant form. You might also 
like to remember with a legacy 
those to whom we owe so much. 


Agci'irJ Chirp ,Y» C/WiPAS*?*’ 



THE ROYAL 

STAR & GARTER 

Home l»«r Disabled S:ufors. .Soldiers it Airmen. 

Dept. FT. Richmond, Surrey TWU»6RR. Tel: 1*1-9403314 

| Please find enclosed my donation for £ 

2 Na,nc:.suiCkL£riE>i : reUiEi 

g Address: •; 
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The Internationa] Art Fair for 20th century art Swiss Industries 
Fair Basel. Daily from 11 a.m.to 8 p.m. Information and catalogue: 
Secretariat ArtlS'SS, RO.Box, CH-4021 Basel/Switzerland, 
phone 061/262020. 


GALERIE CLAUDE BERNARD 

9, rue des Beaux-Arts 

Al 

- 75006 PARIS - Tel. : 326.97.07 

berto 

0IAC 

l 

0METTI 

1 rowings 

Until June IS 


PERSONAL 


HAYERSTQCKS ANTIQUES o* HamesIMd 
78 Hatflrsrock Hill. NWS. Td; 01-267 
1627. English lurniturc at scnJiMC 
or ices. 

DAVID SHEPHERD signed limited edition 
print '■Black- Fine ' Country" mtelr 
framed, oners ta 0747 ST 1611. 


ART GALLERIES 


ALLANS — HAND EMBROIDERED SILK 
PICTURES . the MOtl delightful, 

difcrint and Inexpensive gift*. F-Of" a* 
litlic as £2-50 enframed. Lower Ground 
a Floor. Allans Famous Silk Shoo. 58:68. 
"Dune Street. Grosienar Souaic. London 


PARKER CALLER V. 12a-12h. Berkeley 
Street. London W1 X SAD (opposite May- 
fair Hotel! . Tel: 01.093 S906. 


RICHARD GREEN. 44 Do*cr Street. Wf. 
495 3339. MODERN. BRITISH PAINT- 
INGS- Dally 10-fi. Sad. 1Q-I2.3D. 


CLUBS 


EVE ha* outlived the pfheM because of a 
col icy ot tair olay and value lot money 


NIL VAT 

ON GOLD COINS 


For private Investor*. it 15 now 
boss 1 Ole — via the Com Evchanpr — to 
purchase gold coins net of vat whiisr 
Still keeping Ohvsical Plltorijion of 
the coins In the UK The remits fe- 
burers iM sellers rcocscnt a 
slgmacant discount premium using the 
Coin Exchange. * 


Tel: 08293 2259 
TO am - 3 pm weekdays 



STRIKE AT STROKE 


At least 10ODC0 people sutler a Stroke each year in the United Kingdom. 
Without warning, a blood clot or small haemorrhage damages 
a part ot the brain often resulting in partial paralysis, distortion 
al the face, less ot speech, disturbance of vision and loss of balance: 


STROKE PREVENTION 

ft is never too early to take positive steps to avoid t he risk of Stroke. 
Pnomy-get your blood pressure tested. There is often a link between 
heart disease and Stroke so reduce the risks here. too. by not 
smofang and watching your weight. Should tests show that your 
blood cholesterol is high, watch your diet. 

STROKE RECOVERY e 
Much can be done to help. The Chest, 

Heart & Stroke Association provides: 

1 . A nationwide network ot affiliated Stroke 

clubs. 

2. A CHSA Volunteer Slroke Scheme in 60 
areas, fo help those with speech problems. 

3. Publications, in everyday language, to 
Give timely aid to sufferers and their 
families. 

Our crusade is not only against Slroke but 
also against Asthma. Chronic Bronchitis, 
f Angina, Emphysema and Coronary 
‘ Thrombosis. II ycu. or a loved one, are 
suffenng from any ot these illnesses. 



please get in touch. We can help you. 
The CHSA j 


is spending a million pounds 

a year on research and other vital work. 
Will you help us with a Donation, Covenant 
or a Legacy? The tax we can recover on a 
Covenant enhances your gift. 


Money Market Cheque 
Account Jersey 

Rom 

1 2.05 12.74 


IMviimvm ba1o*i;i.' ESCfy 

Annua! orri A-.<nunti -v.-nart? or iequ«L 

4, Dm Rood. Jr. Hit *. J. 
ri 

flt-248 snoo 




TO: THE CHEST, HEART & STROKE ASSOCIATION 

Tavistock House North. London WC1H9JE. Tel: 01-387 3012 

I Enclosed rry Donation ter C - 

' Send derails of mating a Covenant m your favour 
| ’ ; Please send mote rnfor maiion about your work. 

I — ■ ij slrarirwe.jn/ouipdMJUjiii pioSlemwiltwl? -15*0 


Name — 

Address 


offer the best 




PREHISTORY, the study of 
ancient and no t-so- ancient 
peoples who have no written 
records, is a fairly young aca- . 
demic subject, but one now as 
wide as the whole world. At 
a recent conference Eskimos, 
gardeners and pig farmers in 
New Guinea, eel rearers in 
Australia, Indians in America, 
wine-drinking slave suppliers in 
pre-Roman France and many 
others, were enlisted to show 
that the sun never sets on the 
empire of prehistory. It may 
overlap at times with 
ethnography or anthropology, 
but that adds to its fascination, 
a ad may sometimes produce 
sounder explanations of the 
past. . 

The conference celebrated 30 
years of the emergence of the 
Prehistoric Society . from the 
Prehistoric Society of East 
Anglia. The earlier body hart 
been .much concerned with 
flint — collecting them, classify- 
ing them, discussing therti, and 
going on trips to find more. 

In flinty country flint imple- 
ments are a good source -for 
the ancient past, but they are 
of less value where it is not 
flinty, or for later periods as 
metals became more common 
for tools and weapons. The 
flints of East Anglia gave way 
to a wider view in 1935, which, 
was triumphant in 1985. 
Several pioneers were there to 
enjoy their triumph. 

So where is prehistory 
nowadays? Its worldwide view, 
and the willingness to turn at 
last to such phenomena as the 
eels in South-East Australia 
f which were used both as plain 
food and for ceremonial ex- 
change. as salmon and game 
still are), are accompanied by 
an almost unanimous view that 
everywhere life was different. 

Close local studies are telling 
much of how we' began to be 
where we an*, especially hy 
looking closely at what people 
lived on and how it could he 
stored. There are surprises. In 
North America it was only 


Archaeology 

Prehistory pays 



in pigs 




around 400 that com (maize) 
appeared. By 900 it had become 
the main food source. By 1100 
it had virtually driven out nuts. 

Fish and shellfish were other 
possibilities, in the right places, 
and tubers, as Sir Walter 
Raleigh learnt. But in South 
China what mattered was rice-, 
from the 5th millennium BC. 
which then spread into Korea 
and Japan, which also enjoyed- 
nuts, ground for nut cutlets. In 
North China millet and pigs go 
back to the 6th millennium BC. 

Pigs reached New Guinea 
10.000 years ago. Did they 
swim? Or were they brought? 
That’s not a joke for in the 19th 
century pigs were seen swim- 
ming the Malacca Strait. For 
the last 2.000 years pigs have 
been wealth in New Guinea, but 
not concentrated wealth, as the 
animals would be dispersed 
among wives and other women. 

New Guinea* is • instructive 


since prehistory ended only in 
the last few years. Likewise in 
America history — and so the 
importance of personality and 
. personal explanation — began 
only recently. Fort Harrod, at 
Hazrodsburg in Kentucky, was 
the first permanent white settle- 
ment west of the Allegheny 
Mountains. It was founded only 
ih!774. 

The impact of - the advanced 
society travels ahead like a 
boom or bow wave, and not 
always in the best way. In 
Australia smallpox killed much 
of the aboriginal population 
within 40 years of the first white 
settlement. ’ 

Another such impact was that 
of the Romans .in France (or 
Gaul) in the Early iron Age 
before they conquered it, 
. though the Greeks had been 
there earl ier. . The Graeco- 
Roman world may be seen as a 
• prime mover for change in its 


barbarian fringe and it would 
seem there was often far mom 
contact than we hare record of 
before the eventual conquest or 

C0 ^ n f Bomans sent; ahead 
-Italian wine, which satisfied the 
merchanls and landed gentry by 
opening new markets, ^return 
they collected such Gallic (and 
British) commodities as slaves 
and metals. The wine was 
prestigious, and the - amphora 
sherds in France. and Britain 
show where it went, ■ - 

Class is important to modern 
prehistorians. They are trying 
to discover how class differences 
came about. Rich burials, 
broken wine-amphorae or larger 
houses or .huts are ope . way. of 
showing iL.but it is not so easy 
to detect archaeological^. The 
fact that the pigs of New 
Guinea were dispersed . among 
various women, as we know 
from ethnography, makes it 
extremely difficult to identify 
the big men who actually owned 
the pigs. The same. holds’ for 
ancient Athens, where there 
was little conspicuous consump- 
tion in the 5th century BC. 

But prehistoric . .archaeology 
can be confusing as- Professor 
Lewis Binford of the University 
of New Mexico, emphasised in 
discussing the Eskimos (modern 
hunter-gatherers of pre-agri cul- 
tural type). *We look at them 
■with our knowledge Vof man 
over lim yeara. We look for 
progress, or for the genesis . of 
capitalism, or social, stratifica- 
tion or political institution, 
which in one sense are reason- 
able quests. 

But what do the Eskimos say? 
They do not know if they, are 
being progressive. Things we 
may classify as religious ritual, 
such as male initiation, cere- 
monies, .they may see as educa- 
tion. To everything they may 
say they could never have done 
otherwise. We are left behind 
in onr igloos, pondering that it 
is always progress to show 
where something is wrong. 

Gerald Cadogan 





In the. pink 


* The 


Colour the light fantastic 


AT TIDE age of three my 
brother started depicting pillar 
boxes and post office vans a 
deadlv nightshade. His mother 
v/as beserk with worry. Was the 
child neurotic, repressed, anal 
retentive? Perhaps, said the 
specialist, but he was also colour 
blind. 

He shares the deficiency with 
eight per cent of males and only 
half a per cent of females. 
Colour blindness is genetically 
sex-Jinked and for a girl to be 
so unfortunate both parents 
must be “ colour defectives.” 

Colour blindness is incurable 
and. though not necessarily a 
■health hazard, it can affect your 
career. Electronics, for example, 
C3n he hard to enter if you are 
colour blind. 

Mv own sibling was turned 
down by the Parachute Regi- 
menl and most of the rest of the 
Services because he failed the 
sighl tests. He also became a 
social embarrassment, sewing 
pink fur the thought it was 
grey) on to his donkey jacket. 

Today he might have bene- 
fited from ihe wonders of 
science — a single contact lens 
called the X-Chrom. 

Developed in America about 
ten years ago, the X-Chrom is a 
dyed comeal contact lens 
designed to he worn in the non- 
dominant eye to enable the 
wearer to distinguish more 
colour. Both eyes transmit the 
images they receive to the brain 
which, the theory -goes, is 
“deceived" by the X-Chrom 
lens into studying a wider range 
or colours for future reference. 

No one knows exactly how 


the X-Chrom lens works and 
because of this, it has en- 
couraged a lot of controversy 
among optometrists. 

Most do not dispute that the 
colour vision of a colour-blind 
person ‘changes' when using the 
X-Chrom lens but many ques- 
tion the form and extent of this 
change. In addition, there are 
certain problems involved in 
wearing the lens. One or these 
is cosmetic. The red-tinted lens 
is visible in light-coloured eyes. 
But the advantages to those 
whose occupations require 
colour correctness arguabiy out-' 
weigh the problem of having 
two different coloured irises. 

More serious is the loss of 
vision in the eye wearing the 
lens in poor light or at night. 
This can cause distortion when 
judging distances. 

“ For this reason, the X- 
Chrom is not recommended foe. 
night driving." say's Dr Steve 
Taylor who has done extensive 
research into the use of the X- 
Clirom at the Department of 
Optometry' at the University of 
Wales Institute of Technology. 

In spite of this drawback, he 
is very enthusiastic about the 
X-Chrom and thinks it is an 
effective aid to colour vision. 

“ The degree of benefit from 
wearing the lens depends on the 
individual but most users of the 
X-Chrom find they have 
noticeable colour improvement 
after about a month. Since it 
was introduced, the -lens has 
been successfully fitted to some 
25,000 colour defectives. 


At present, it is available 
only as a hard lens but Cantor 
and Silver; the. company with 
the manufacturing and distribu- 
tion rights in Britain, hopes to 
produce a soft lens this year. 

Around - 1.5m people " in 
Britain wear ordinary contact 
lenses. . These are soft gas 
permeable or' the original 
“ hard ” lens made of perspex, 
introduced after surgeons treat- 
ing World War Two pHots with 
perspext fragments in -their 
eyes .observed how well the 
material was tolerated. 


it 'remains at 12. per cent. 

-In a -European league table, 
the cost of British-made con- 
tact lenses is comparatively 
cheap-second only to France. 
But by international standards 
the UK ophthalmic market is 
conservative. In the U.S., con- 
tact lens- wearers make up 12 
per cent of'the prescribable 
population 

However, one in the eye for 


the American market has been^t 
>ated W 



.Sales of UK manufactured 
; contact ■ lenses . alone . have 
increased by ’over 1'3 per cent 
in Britain in the iast five years, 
according to a survey of ' the 
Association of Contact Lens 
Manufacturers. 

Research has also shown, that 
among professional males under 
34 years o/-age, 11 per -cent 
wear contact lenses compared 
to 12 per cent of professional 
females. Later in life it seems 
the male vanity wanes and 
they tend to retrieve their 
specs, as in the J35-44 age group, 
the figure for male contact 
lens wearers drops to only . 4 
per cent. For women however, 


a- new tinted soft lens created'*^ 
by a' British company called 
Igel Optics which uses a tex- 
tile tinting technology. Igel is 
the first company to have its 
tinting process licensed by the 
American FDA. Previously, 
soft lenses were- difficult*to tint 
because of their - high water 
content tup to. 80 per cent). 

But Igel Optics is close, to 
perfecting the impossible. . a 
soft lens ..to turn brown eyes to 
blue. Managing director ’’-Pravin 
Patel is enthusiastic about. the . 
prospect of looking like Paul 
Newman. 

He says: “This new soft. lens 
can turn even the darkest, brown 
eyes to blue. We • hope it ■ will 
be ready in 1986 but we- are 
also working on lightly tinted 
ordinary soft lenses which 'will 
make, them more easily identi- 
fiable for the wearer and allows 
more oxygen to the eye. I esti- < 
mate that by the end of' the J* 
decade 1 all contact lenses. ,wih 
be tinted in some -farm : or 
another.” - --- 


,cv, 


Nicky Smith 
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High-tech home 


Leave your name and number 


THE frustrating thing about a 
telephone answering machine is 
that so many people, too 
paralysed to talk to the device, 
ring off without leaving a 
message. How many can you 
recognise by the sound of their 
breathing? 

As any film buff knows, the 
Americans are much better at 
these things, and the answer- 
ing machine or service is a vital 
part of their social life. 

Anyone wanting an answer- 
ing machine for the home can 
certainly get one for less than 
£130 and probably should not 
spend over £240 for a sophisti- 
cated mode) with some useful 
features. 

All models proride the basic 
service — that is. they give a 
short message when they 
answer a call and then record 
whatever message is left on a 
tape— cither standard or mini 
cassettes. With most machines 
you devise and record your own 
answering announcements al- 
though one company. 
Hecordacall. uses voice syn- 
thesis — which means ii sounds 
as if a computer is answering 
your telephone — as indeed if is. 

The very cheap machines have 
only one cassette, which is used 
for playing the message and 
recording the caller. This means 
you have to record the answer- 
ing message a number or times. 
The better models have two cas- 
settes one of which is just for 
lUt 1 answering. 

Look for the limit on record- 
ing time. Some machines will 
give only 30 secunds to each 
caller. Some machines do 
not have proper cut-off devices 
and may record for several 
minutes after ihe caller has 
hung-up- 

TRIU'O 



ftof Knipa 


ing and remote control. With a 
monitoring facility you can let 
Ihe machine answer while you 
are al home and it will play the 
caller's voice through its loud- 
speaker. If it is someone vnu 
want to talk lo you quickly 
answer the telephone — if it is 


an old bore, a pressing creditor 
or the office you let them record 
their message. 

Remote control means ypu 
can telephone. your own answer- 
ing machine from anywhere in 
Jhc world and discover what 
messages have been left Most 


TEN OF THE BEST UNDER £250 


Model Price Remote Monitor 


Comments 


PANASONIC 
KT-1406 £113 

KT-1416 ’ £159 

BRITISH TELECOM 
Robin £99.99 

Tern £245 


No Yes 
Yes Yes 


Not available until June 
Not available until June 


Yes No 
Yes Yes 


ANSWERCALL 
Secretary £169 
Prince £209 

BIN ATONE 
Phonecorder £129.95 
HECORDACALL 
Micro 1000 • £139.15 
025AT £139.95 


Single cassette only 
Same as Answer-call Com- 
mander 


No Yes 
Yes Yes 


Records maximum of 30 mins 


Yes Yes Not very rugged 

Voice synthesis, made in Ur 


Yes Yes 
No Yes 
V. 


use a litUe bleeper the size, of 
a cigarette packet, although 
some have complicated means of .- 1 
recognising voice instructions^?; - 

Most answering machines are 
made in the. Far East and. Pana- 
sonic of Japan has one of- the 
best reputations. A recent issue 
of What to Buy for Business 
recommended its four models as 
best buys. - Panasonic is about to. 
launch four new models, -two; of 
which include a telephone haikf- - 
set — a growing trend, which ifr 
probably better for office. rather ' - 
than home. The basic' model 
wirbwtt telephone, costs £219, 
and £159 with remote' control- 

This- week British. Telecom 
launched Robin, (£99.99). with ia 
remote control, the ; ldfirest r 
priced machine with remote 
control. So tar the major disad- 
vantage seems to be that tff ail 
single cassette machines -^-: the 
necessity of leaving:' muitipre 
recordings of your ranswmnS ■ 
message. . - ; .. 

The two existing 1 : BT 

machines,- the Osprey at £175 • ■■ 
(no remote control facility: bat 
ro? E c ^ ettes > and trie Teip at . 
*-43 * remote control and two 
cassettes) are bofli- . i-'well - 
regarded. They are imporfed' 
by Answer Calls and solrtas the 
Consort and the - Cmrucander^- 
ana may be cheaper f roin ■ &£ne ^ f’ 
other outlets. . , ; 

Other companies -wi& ^firoc- ' 
micts which are reasonably - 
priced and well .supported 
wurte RecordacalL - 

Dictaphone and Abbe*. : '0^ : - 

. A r .°.al pointer _ 
mture of answering- ihadiih® ' " 
as consumer Hems Is thatiorig . .. 
branches of Boms 
S mith are stockii^itheaijv ' ' " 
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WHEN IT comes to Concorde 
- and space, shuttles, missiles and 
~rocro<hipr we . may -know a 
' ~ thing :or : iw> f -but it we- lum to 
hcriw we're nor a patch on pri- 
' •nuiiye nran. tag-before records 
■were kept' ancient man coaid 
tieep himself aHve and nioder* 

‘ ’atefy welJby judicious use of 
wild herbs for food and' m«U- 
: fiatf: '. " 

' : Today ! . thinic few of ns would 
Tecogli&yniQFe than a handful 
■ of- the - 500 plants and herbs 

• listed : by . the Greek physician 
Droscoridea in the first century 
-A J).:' still less be able to match 
iheerudidon of John Gerard or 

• Nicholas Culpeper. England's 
most famous herbalists. - 

" But herbs are coming back. 
Rose- add sage, thyme and par- 
sley were never oat of favour, 
hut as more and more of us be* 

" came disenchanted with preser- 
: vatives and artificial flavourings, 
a wider range of herbs is being 
cultivated- Renewed interest in 
herbs has gone - hand ' in hand 
.with the passion . for conserva- 
tion. Gardeners aare keener on 
establishing for reviving) old- 
fashioned herb gardens culling 
ideas from mediaeval “physic” 
gardens .and copying 17th cen- 
‘:tury “toot" gardens. Those 
with smaller plots to play about 
.with experiment with more ex- 
otic herbs than the commonly 
,useri culinary ones. 

As. demand has risen; so it 
, has become easier for enthu- 
siasts -.to. buy plants, both rare 
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to savour 


HERBS : How to buy them— how to grow them— how to use them 


and everyday. The Herb 
Society is a must for any r.eai 
fan— for a fee of £9.50 per 
annum members have access to 
information related to all things 
herbal. For instance, it main- 
tains a list of herb farms and 
suppliers specifying which of 
these deal by mail or those 
offering Herb Society members 
a 10 per cent discount. It also 
publishes details of suppliers of 
dried herbs (should your own 
plants be less biddable than the 
gardening manuals imply). 

It issues a quarterly review 
full of learned essays like 
'• How Shakespeare used herbs,** 
as well as more practical mat- 
ters. For a stamped addressed 
envelope the society will send 
members a leaflet with plans 
and planting instructions for 


four different formal herb gar- 
dens (taken from Alder Icy 
Grange, Barnsley House, Ciaver- 
ton Manor and Cranbornc 
Manor). 

The Herb Society is at 77 
Great Peter Street, London 
SW1. As it is a charily, the 
society earnestly asks readers 
always to enclose a stamp when 
asking for information to be 
sent. 

If you want what I think is 
called M hands on " experience. 
Francis and Lucy Huntington 
run gardening courses of all 
sorts at Hethersclt, CoilielMonc, 
Taunton, Somerset {tel 0823 
54900). There is a two-day 
“ Growing and Using Herbs " 
course next week (May 14/15). 
and another one in Srpirmber 
(Sept 28/29). There are still 


some places left for next week 
— but hurry. The price u> 139. 

When it comes i» buying 
herbs, several nurseries now 
send a wide variety ot' plants 
by mail. 

Hnllingmn Nurseries. Wool- 
ton Hill. Newbury, Berkshire, is 
generally agreed lo be one of 
the Ih*m and most advemurou-.. 
It sells over 4(K) different vane- 
l*i-s and slocks mnri* than 
1UU.00U plants. Besides 14 
differcnl types- of sage, 12 minis. 
and nu fewer than oS different 
rhymes, it now also soils siveei- 
sccnt herbs. 

The nursery can he visited 
every day in the summer frr.tn 
II. UO am to fr.brt pm. i;i u inter 
i October to March) it i< closed 
on Sunday. It is well worth 
going lu see the nu.'.-ury it 


you can: set in a two-acre 
wrilk-d garden, it has long rows 
of lender planis under glass, 
and yuu can also see a formal 
herb and patio garden and a 
water and knot garden. For the 
illustrated catalogue, send £1. 

>ij||«!r. flvrbs, run by John 
an. I Caroline Stevens at 
Sawyers farm. Lillie Comar d. 
Sudbury. Suffolk, is another 
ini' , r*o.ins company. It sells a 
v:,>l ran^c of soeds by mall, but 
plants can only he bought from 
llio farm itself, and only an 
Saturda; ... Besides culinary 
herbs in greri profusion it also 
has eooj selection of 
i •vdi'-in.* 1 ! ■.anctics — like 
Yah-rian or Arnica Montana 
/ m-t flu* think fnr bruises/. For 
M lmli- .:s -.3p and no more- than 
i.iip • >)»-• pna*.' of the seeds) 
you could soon be on your way 


Gardening 

The myth of the window ledge 


,<s£m 


tn a new end fa/cinsiirre hobby 
Send a sae lor a catalogue. 

Dov.-n in Dorset there is Silent 
Woman Herb*. run by i-.'r.tnsn 
llayier of Coldharbour K.-.rm 
Bun ea low, Eerc Road, near 
Wo reham. Dorct. Emma Hayler 
sells only fresh herb.-; ready to 
pot out into your own garden; 
she- offers some 5n varieties. Her 
specialities ar.? fresh Ba:il ur; 
different ’.arie’ies) and French 
tarragon. She will sell by mail. 

If you have no room to grow 
your own it is worth nonng that 
vegetable shops and super- 
markets 2re beginning To fell a 
wider selection of fresh herbs. 
Wait rose seen best, selling any- 
thing up to 16 or J7 fresh herbs 
at a lime. For Londoners. 
Justin fie Blanc, ar 144. Kbury 
Street. SW1. sells between 30 
and 40 different herbs, in pois. 
throughout the year; and at 42 
Elizabeth Street. SM'J. lie selk 
about 10 varieties of fresh cut 
herbs. 

If your herbs are sufficiently 
flourishing for you to have .some 
left to preserve, most experts 
seem to agree That fretting i.s 
best. Only sage, rosemary, hay. 
mint, lavage and marjoram dry 
well— Others are liable to turn 
into dust. Basil, chervil, dill 
and Tarragon all freeze well: so 
do sorrel and spinach. Either 
pick the leaves off el the sirm?. 
put in small plastic tiaes and 
freeze; or chop the leaves. mi.»: 
them with wafer and pour into 
ice trays. The cubes can be 
melted whenever you need 
them. Leafy herbs like spinach 
and sorrel can be blanched 
first, then frozen. Parsley does 
not freeze well but Arabella 
Boxer and Philippa Block 
authors of The Herh Each 
(Octopus. £,.95). as admirable a 
combination of charm and 
authority as the subject 
requires, recommend chopping 
the hero, then wrapping it in 
small, ready-to-use amounts in 
screws of foil or tiny plastic 
bass. This way it thaws quickly, 
and is ready to u>c immediately. 

Lucia van der Post 
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WRITERS on herbs frequently 
tell their readers how easy it is. 
to grow them in pots on the 
kitchen window ledge. I won- 
der if they have ever tried. Yes, 
r one can grow a pot of paisley 
.-easily enough, but -there will 
scarcely be parsley for more 
than a couple of dishes. - One 
. . could have a little bay tree — 
treated rather like a Japanese 

• bonsai specimen — for a year 
or so, and- that could be amus- 
ing. maybe of some use, for 
one seldom needs- more than 

- two or three bay leaves at- a 
time. But just imagine fennel 
in a pot -with great thongy 

. .roots seeking to delve three 
.feet’ down.’ Or wandering mint 
going round and round in 
circles until it strangles, itself. 

• Or lovage. which can easily 
reach six feet if you give it its 
'head. 

’’ A window box is a- bit more 
hopeful. If it- is a roomy one. 
it will contain enough soil to 
give many of the smaller herbs, 
-thyme, marjoram, the basils and 
'the like, a fair chance ot suc- 
cess. provided '• they are regu- 
•• larly watered and fed. 

. A large plant container of the 
.trough type, standing firmly on 
„thc ground, is better still. But 
.. best of- all is a bed in the open, 
even if it can only be a tiny 
" one. There will be contact with 
‘the subsoil and constant move- 
! .inent of moisture up arid down 
rto keep roots moist, even when 
,, one Is away from home; and to 

- ensure .that . surplus .water 
drains away. Plants in the open 
take far less looking after than 
plants In containers, though it 

■•is sometimes difficult to say 
what makes the difference. 

It is because of these uncer- 
tainties that it is necessary to 
prepare container composts with 
so much precision, whereas -al- 
most any soil in a bed can be 
made useable by cultivation and 


THE; FRESH green herbs of 
.summer, are deliciously differ- 
. ent . from dried herbs, which 
‘have no visual appeaL And 
. the flavours of dried herbs. 

although . more concentrated, 
'seem, (with a few honourable 
-exceptions) totally divorced 
’ from the' real thing. ~ - 

. : Dried herbs have to be used 
with caution. Fresh herbs are 
.for using joyously — and 
.lavishly. ■ They are- the cook’s 
best friends, providing the 
simplest and most effective 
means of giving our cooking a 
- welcome summery fillip. 


FROM WHEATLEY 
TOWARD* 

Two centuries 
of British-Art ■ 

At the Alpine Gallery 
74 Sonth Aiidley Street 
London W1 
Tel: OX-629 2280 
Today only 0252 721621 

May 13 to May 18 
- Daily 10 am to 5.30 pm 
Sat 20 am to 1.30 pm 

■ "Bill Mlrms Anmial - 
Exhibition showing a 
cosmopolitan collection 
0£ oils aniL watercolours 
‘.from 1765-1985. 
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the addition of peat or manure, 
and perhaps a little fertiliser. 

If a container is the only 
option for herbs because no 
open ground is available, what 
kind of compost should it be 
fiUed with? My own choice 
would be a soil-based compost 
despite the difficulty of getting 
one containing enough fibre. 
The John Innes formula was 
specific about this. *1116 loam 
used must be good and fibrous — 
which meant full of grass roots 
partly decayed but with enough 
structure to keep the soil 
porous. Nowadays the “ loam ” 
is often ariy : soil that can be 
obtained from road works or 
building sites, and the resultant 
compost may settle down into a 
solid mass alter a few months 
in a container! 

The remedy is to add more 
peat before using it How much? 
That depends on just how “ fibre 
deficient” the compost is. The 
ideal way is to keep adding peat 
until the compost, when rubbed 
between tbe hands, has a soft, 
velvety feel. But that takes a 
little experience so. as a rule of 
thumb. I would advise adding 
at least a quarter of the total 
volume of . compost, one bucket 
of peat to four of compost. 

Some of the herbs you will 
want to grow must be raised 
each year from seed. Some are 
herbaceous perennials or 
shrubs, which can be raised 
from seed but are probably best 
purchased as small plants 
because of the saving in time 
and the greater certainly of 
success. Herbs to grow from 
seed include angelica; the two 
basils, sweet and bush; borage; 
carraway; chervil; the pot mari- 
gold or calendula; coriander, 
dill, parsley, purslane, summer 
savory and sweet marjoram. 
Most can either be sown directly 
where they are to grow, or in 
pans in a frame or greenhouse, 
or on a sunny window ledge in 


April or May. The basils really 
need more time and arc better 
sown in a temperature of 15 
degs C (59 degs FI in March. 

Herbs purchased as plants 
wifi almost certainly be supplied 
in small pots from which they 
can be planted any time. These 
perennials include balm, bay, 
chives, fennel, hyssop, lavender, 
lovage, pot marjoram, mint, 
rosemary, rue , sage and thyme. 

Herbs lend themselves lo 
decorative treatment Chives 
and parsley make decorative 
edgings to beds, and so does 
Miss Jekyll’s dwarf Munstead 
lavender. Thyme can be clipped 
both as an edging and to make 
** knots " or compartments, each 
filled with a different kind of 
hetb. If you want to follow the 
patterns which early knot- 
makers used tp copy from 
embroidery you can use green- 
and-golden leaved thymes to get 
the in-and-out , undcr-and-over 
effect 

Fennel is delightfully 
feathery and has a handsome 
bronze-leaved variety. There is 
a cheerful golden-leavpd mar- 
joratn. and several different 
sages with variously coloured 
leaves. A white variegated 
variety of apple mint is avail- 
able, and also a golden-leaved 
balm. Some specialist herb 
nurseries will prepare plans for 
herb gardens to suit personal 
requirements. 

There is no need to plant 
herbs separately if you prefer 
to include them in flower bor- 
ders; they will mix admirably 
with purely ornamental plants. 
Do beware of all mints. Mints 
can make a takeover bid for the 
whole place, and really need a 
place to themselves where they 
can be controlled with a sharp 
spade or weed killer. I use 
Tumbleweed to keep them from 
straying too far. 

Arthur Hellyer 
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Above: three suggested plans based on decorated tiles and 

for herb gardens. The middle are token from The Book of 

one is an adaptation of a Hcrhs by Kay N. Saneckt 

brick design by ’ Gertrude (£6.95, published by The 

JeiQ'II, the two outer ones aro Apple Press). Below a sug- 








gested layout for herbs based 
on an Elizabethan M knot ” 
garden. Two colours of box- 
hedging should be used to 
achieve the inter-locking 
knots. 
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Cookery 


The joyous taste of summer 


To use herbs meanly is to 
deny their pleasurable virtues. 
The ubiquitous single sprig of 
parsley used to decorate food 
often seems little more than 
automatic reflex action on the 
part . of the cook, perilously 
close to garnishing for the sake 
, of garnishing. 

Garnishes worthy of the name 
make a real contribution to good 
eating— adding to the flavour,' 
texture and aroma of a dish as 
well as pleasing the eye— and 
fresh herbs with their lovely 
flavours, sweet scents and good 
looks are admirable for these 
-purposes. 

' Roast duck and lamb are, for 
example, glorious if served on 
a bed of fresh mint, handsome 
and enticingly scented. Best of 
all, when the joint Is carved 
the meat juices trickling 
through the herbs produce a 

deHcioasIy aromatic gravy. 

Plain buttery roast chicken, is 
similarly irresistible if served 
on a dish strewn with branches 
of tarragon, and baked sea trout 
on a bed of fennel or dill- Fried 
fillets of Dover sole are parti- 
cularly good if garnished with 
generous bunches of parsley 
that have been fried to a frizzly 
crisp emerald green. . 

I am wary of recipes that 
suggest using a mere teaspoon- 
ful of herbs. Unless the herb 
is obtrusive (like rosemary), 
such genteel quantities are 
almost meaningless and just 
hot enough to -give a dish 
, savour. ■ 


I am even more wary of 
instructions to mince or to chop 
herbs very finely. This ruins 
their looks and encourages (he 
speedy evaporation of- moisture 
and ■ flavour, reducing them 
within seconds to a mash about 
as appetising as old lawn clip- 
pings. 

Several large spoonfuls or a 
small bunch of herbs is rarely 
too much— “a bunch about the 
size of a nosegay of violets," as 
Edouard de Pomiane so 
beguilingly put it — and they 
should be chopped fairly 
coarsely so that they retain 
juicy flavour lo bite into. 

Basil, mint and rosemary are, 
however, best trealed in olher 
ways. Because tbe tender leaves 
of basil and mint are easily 
discoloured by metai blades, it 
is preferable lo tear ihem wjlh 
your fingers. Rosemary is best 
bruised with znonar and pestle 
to soften its spikiness. 

Talcing a leaf from their book 
and abandoning the timid 
approach, I have discovered 
that handfuls of parsely make 
an exquisitely flavoured chicken 
dish which is perfect for serv- 
ing on an English summer's 
day. 

To make lemon and parsley 
chicken, first colour four 
chicken joints, preferably breast 
meat or ihigh, in a non-stick 
frying pan. Drain the pieces 
well and transfer them lo a 


shallow dish which will hold 
(hem snugly in a single layer. 
Make a sauce wuh one table- 
spoon each of butcr and Hour 
and a scant half-pint of thick 
cream. Stir in an ounce or more 
of chopped parsley. 11-2 table- 
spoons thyme t preferably lemon 
thyme), the finely graied zest 
of a lemon, four or five chopped 
spring onions anda bout quarter 
of a chicken stock cube. 

Bring the sause back 10 sim- 
mering point and pour ii over 
-the chicken- Cover tiehtly anti 
bake at S50F flSOC) — gas mark 
4)Cor 75 minutes or so until the 
chicken is perfectly tender. 
Serve wilh liny new potatoes 
steamed in their skins and per- 
haps a salad un (he side. 

Of all foods, salads are per- 
haps most evocative of summer 
eating— and they are marvel- 
lous vehicles fur herbs, which 
are shown off to brilliant effect 
by the gentle flavours of things 
like cucumber, IvMucc, peas, 
beans, polaloes. pasia and rice. 

Old English Herb Sauce is a 
particularly pretty salad dres- 
sing. To make it. pound lo a 
paste the yolks of two hard- 
boiled eggs and tff'u Liblospoons 
thick cream. Gradually blend in 
two tablespoons olive oil. then 
two teaspoons of vinegar and a 
tablespoon each of chervil, 
chives, tarragon and .dill. 


Another excellent, speedy 
and healthy mixture is Fresh 
Herb and Tomato Sauce. Skin 
1 lb tomatoes. Put half of them 
into a blender and reduce to a 
puree wilh four tablespoons 
olive oil, a crushed garlic 
clove, a pinch of sugar and a 
squeeze of lemon. Chop the 
remaining tomatoes by hand 
and stir them into the purtc 
together with a least four 
tablespoons chopped parsley 
and three or more each of mint 
(or, better still, basil when in 
season) and chives. 

This sauce is perfect for pasta 
shapes such as pconc. and it is 
one of ihusc useful dishes which 
is equally good served hot or 
cold. 

.4s an alternative to incor- 
porating herbs in a dressing, 
they can be scattered directly 
over the salad. For example, a 
few tart sorrel leaves l roll them 
tightly into a cigarette shape 
and snip them across into rib- 
bons i and a few whole leaves 
of peppery racket i or delicately 
sweet angelica leaves) make 
dramatic additions to soft buL- 
terhead lettuce or a potato salad 
dressed simply with vinaigrette. 
(Incidentally, the inclusion of 
herbs and the use of good olive 
oil in a salad mean that very 
little other seasoning is needed 
— a point worth noting if you 
arc trying to cut down on your 
salt intake.) 

Sninneis of Invaec. with thnir 


Drawings Pe rw North 


intense celery flavour, and just 
a few leaves of pungent eau de 
cologne mint are another 
exhilarating combination. Even 
more spectacular are salads 
scattered with herb flowers such 
as the purple oniony , heads of 
chives, cucumberv-cooJ blue bor- 
age flowers, the cress-like petals 
of red and yellow nasturtium, 
and the slightly astringent 
petals of pot marigold. Borage 
is also delightful sprinkled over 
a dish of strawberries as that 
great gardener, John Gerard, 
advocated, and marigold petals 
add a glorious finishing touch to 
rare roast beef mayonnaise. 

I have found, for example, 
that grapefruit sorbet takes on a 
refreshing new dimension if a 
handful of mint is* included in 
the mixture. Mint also adds a 
gentle aromatic savour to an 
Egg and Cheese Double Crust 
Fie which is just right for 
summer lunches in the garden; 

Line a deep S} in pie plale 
with shorlcrust pastry. Beat 
together i ib curd or cream 
cheese, 2 oz grated farmhouse 
cheddar, five tablespoons each 
freshly chopped parsley and 
mini, two of chives, and some 
salt and pepper. Spread the 
mixture over the pastry base 
and make four hollows in it 
wilh the back of a spoon. Break , 
an egg into each hollow, scatter 
with a little more mint and 
cover with a pastry lid. Bake 
at 425F 1220c) gas mark 7 for 
40 minutes, covering the pastry 
with a circle of greaseproof, 
paper if it browns too fast. Like 
quiche, this is best served warm 
rmher than piping hot from the 
oven. A tomato salad goes well 
wilh it. 


Dazzling looks for 
the glitterati 


ALTHOUGH SOME designer 
made Jewellery is astontsh- 
inglv good value, it is often 
enriume Jewellery ihat turns 
out to he a poor girl's best 
friend. Link-up. however, is 
an honourable exception. It is 
a bright new young company 
(consisting nf Rluiita Sutton 
who is 22 and twins Peter and 
Michael Waterman, who are 
261 offering an awful lot of 
dazzle for very low prices. It 
has set out deliberately to 
provide strong, contemporary 

jewellery with a high-fashion 
look at juiddle-of-the-road 
prices. 

It specialises In what you 
might cail the witty, wacky 
end of the market, providing 

just the glittery black tin 
bow-tie to liven up this 
season's shiris or Lhc dangling 
shiny ear-rings that are 
frankly and gloriously fake. 
Du nut look to the team for 
restrained Rood taste — being 
noticed is v.hai it is all about. 

The drawing here gives a 
very good idea of some of the 
best of its current designs. 
Long-drop ear-rings — twenties 
sly le — are made of tin (it's 
wonderful what they do with 
this previously despised 
racial > given an antiqued- 
silver finish and enlivened 
with glass stones anil a big 
pink stone at the top. £25 for 
the pair. More twenties-style 
shapes in (he ear-rings, with 
the irian glar base topped wilh 
a large fake pearl — these are 
£17.50 the pair. Tbe crescenl- 
shaned lironeh has a silver- 
plated look and it is enlivened 
with ervstai and pink stones. 
£25. 

The witty bow-tie is made 
from black painted tin and is 
embellished with a few shiny 
bright glass beads. £9. 

Gloriously dangly ear-rings 
are once again made of (in, 
given an antiqued finish and 
set v.ilh many small imitation 
pearls. £23. 

I have only one caveat 
about the designs — -those with 
lender pierced ears may find 
the rather coarse hooks off- 
putting. 

Link-up jewellery, though 
extremely new, has already 
fuund its way into large num- 
bers of department stores 
including Fenwick of Bond 
Street and Manchester, 
Self ridges of Oxford Street. 
Harvey Nil-hols of Knighls- 
h ridge and Dickins and Junes 
or Regent Street. It is also to 
be found in good department 
stores out of London. 

LvdP 
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Painter in the bravura 


FICTION 


world of Augustus John 


BFisrov t Aim tut . handsome young Welshman's Vile Bodies, slender, hnght- 

artist arrogant bravura, “painterly eyed, wearing a rough tweed 

kfiLiS? J^*®** 08 panache ” and bold opinions on coat, smoking a large pipe -and 

t>y Keith Clements. art ^ lifc immediately holding a glass of Guinness, are 

Aeacmie. 9nna .i„j hie rmriniibredlv his mastemieces. 


Bristol. £16 .50, 305 pages earliest and best drawings Keith Clements divides his 
ALTHOUGH Virginia Woolf show the strength of John's attention between his subject’s 
white she was SmmQsinii her example. Two are reproduced professional gifts and the 
ssSmathSic bioSy of h It here ~ a s P lradid K^rtrait *?' sls '“M™ 1 * 

oldfite^ Rogef ^ur^d that «* ves tiim the Iook of a character - Lam . b “"W a ? 
her sister Renaissance satyr, scnitinising easy-going or invariably good* 

• 5 L. KL 25 S 2 JSL 5 S beneath arched eyebrows an tempered man. Of his executive 


appealed to him: and his undoubtedly his masterpieces. 


Keith Clements divides his 


'had Bloomsbury produced only 




readers are likely to asree that « 

drab Gordon Sound he Was very 30011 t0 maITy - 


admirers “Euphemia," whom technician. But his character 


had a contentious, aggressive 
side; be is described as having 


whiPh nT th-’ Euphemia turned out to be a side; he is described as having 

J”“! r* Jte Blooms- fenune f a ta je of a particularly a sharp “ waspish tongue, and 

bunans oonpegated, was ever and dangerous type; but frequently quarrelled with his 

™® equivalent of g^e was a j so ^ unlettered former friends. 


the Athenian city-state. goose, as painters’ wives and Towards the Bloomsburian 

Today, our view of its citizens mistresses have often been; and group, apart from Lytton 
votues and vices is much Virginia Woolf, always fond of Strachey. the attitude he p re- 
obscured by an enormous n h S prvins and ridiculing her in- sently adopted was critical and 


goose, as 


Towards the Bloomsburian 


enormous observing and ridiculing her in- sently adopted was critical and 


barrier of bools, often the work f er jors, has left a vivid record of even hostile. “ 1 get suffocated 


of earnest American scholars, her conversation: 


that already encompasses the 
subject; and we are some of us 
beginning to wish that a mora- 
torium in Bloomsbury studies 
might before dong be definitely 
announced, and that, once 
established, it would last at any 
rate until Sie year 2Q00. when 
some entirely new material — 


>r conversation: by those people,” he declared; 

“ Well. Nina. Are you mar- and, on a visit to the South of 
ried? " Nina: “ Oh no. I’m not France, he announced that, 
married. That is I am mar- although the place itself was 
ried. I think I was married agreeable enough, “the skeie- 
yesterday, and 1 was so tons of several dreary Rogers 
hungry the whole time, and I and other Bloomsbury wraiths 
bad a new blouse, and a dancing in company n across the 
cake.” scene incessantly distracted 


Once Euphemia had vanished, him. For Duncan Grant he had 


facts and opinions rather than s fj e was replaced in the artist's veiy little use. Clive Bell he 


.gossip and love-stories ■ — i*ay affections by a series of some- heartily despised: and the 
perhaps have come to light. what more distinguished loves aesthetic doctrines of “the 
Lesser-known personages. — Rupert Brooke's Duicinea. Ka Clive-Fry coalition” he indig- 
however, who lived on the out- q ox; f f,e famous- Dora Carring- nantly rejected. Among his 
skirts of the group, provide an Ion w jj 0 became his favourite fellow artists, he was most 
interesting field. Arthur Waley, confidante: the still more ceie- attached to Stanley Spencer, 
for example, the brilliant trans- bra ted Lady Ottoline Morrell, to though Spencer’s constant 


for example, the bnmant trans- bra ted Lady Ottoline Morrell, to though Spencer’s constant 
la tor of Chinese and Japanese whom he addressed passionately demands for advice and 
texts, whose name seldom occurs romantic letters, headed “ Dear sympathy, “ perennial preoccu- 
in Virginia Woolf's diaries— Spouse ” or “ My angelic pation with his own problems ” 
and, where it does, is usually mother”: and Augustus John's and egocentric “babbling and 
accompanied by a slight sub- wistfully decorative wife. The seething" were often hard to 
acid sneer — has not yet had the last, we learn, was a relation- bear. 

biography he deserves; while ship that her husband had Every reader who is 


ntric “babbling and 
were often hard to 



~llTOi 



'.-■--■pi 

r. 1 








fflSSTS- novel tfaems.tye. at M t Wg 


nuhiKbMt in this decade. the inusk s they wear. I hope . 

Blood so for my boose's contents' 


is a story of self-discovery. The 
first-person narrator, a serious 


After the admirable pastiche . 


writer who' has met with such 0 f Anthony Ladhtoa’s coRec-v 
defeat in his Mfe that be has - tiem of short stories. SnoiP, this-; 


been forced into productions un- novel comes as : a disappoint- k 


worthy of his sensibility (and ment Elizabeth and Alexander 
he feels thte keenly: some of - jg yet another Version of the- / 


the best passages in the novel story of the two sisters wjicw 
are given over to his-evaJ nations married tile Grand Duke Serge- - 


of the dullness and banality of and the Tsar Nicholas respect, 
contemporary Hie), has to tively. Lord Lamfaton has even. . 

^ Lrtih. 4 A>a J ^ (kAmnnHtiiAO lwMDAil 


enquire into the circumstances made some' conjectures, "based, 
.of the murder of his friend, .a qq hitherto untranslated evi: 


successful barrister — a man deuce, about - the fate of the., 
he felt to be liberal, generous Tsar and his wife. This is 


and humane. ' In the course of competent stuff; but when one . 
this he learns about himself. - is dealing with a lucubrated 


He also meets , a number of subject of this kind one requires 
interesting characters — one of more, : alas. 1 than competence.* 


them, the most memorable. Some of it Ss 'tedious, -and-some.; 
being: the sinister and snobbish of. h ^ clumsy. But I , think that * 


mother of the victim. 


readers who enjoy long pain’' 


reader 


is his pages. The hook's chief and casts some illuminating They were disappointed, we 


But no summary can convey, staking reconstructions will like - 
the extreme intelligence of this it well enoughs * ”* , 


Henry Lamb, though he immor- originally encouraged, because interested in early-nineteenth- defect is the author’s prose sidelights on the background of know; but in 1985 we are bound 


taiised Lytton Strachey. has he imagined that poor Dorelia century English art will appro- style, which is apt to become the period. It was a hopeful, 
been Similarly neglected. Keith flourished “ ,l>, ' ,ar Uanra'e .k> ..mIA infnnnatinn ananvinulv awkward and dif- enthusiastic am>. Lamb's con- 


Henry’s ciate the wealth of information, annoyingly awkward and dif- enthusiastic age. Lamb’s cen- 


to envy the high-spirited 
optimism with which they set 


text Gloag manages to ask as 
many pertinent questions about 


Don Bloch, a New Yorker who 
as written three previous 


Clements is his first serious full- * sunny influence'." hut after- accompanied by many admir- fuse. He presents, nevertheless, temporaries genuinely believed about their work. 


the authorial roie as any more books, has tried to recapture 
experimental novelist... It .is the 'voice of the real African.. 


length biographer. The artist wards led to a breach which was able photographs, that Lamb's despite these shortcomings, a that they were laying the foun- 


was last described some six never completely healed. 


decades ago, but then in a slim 
volume, consisting largely of 


Lamb himself inspired love; 
and one of the strongest 


biographer has crammed into life-like portrait of the sitter, dations of a second Athens. 


Peter Qaenneil 


just that we are not used to storytellers, called in Senegal-' 
looting for pro f undity in novels ariats of whom the most famous - 

.. 1 u i i »• -i 


plates, which he himself re- passions he aroused was in a 
garded as “a very premature member of his own sex, the end- 


lessly amorous and flirtatious 


Henry Lamb: The Artist and Lytton Strachey. It was un- 
his Friends is a thorough-going returned; the artist’s inclina- 


Cambridge Russian who went home 


that look “ traditional” Indeed, reproducer is -Sse -Senegalese 
there are many areas for Birago Diop. This is a story, 


iso 


which the traditional frame- though, of East 'Africa, of the 
works of fiction, are no tengcr .War®*, and of leprosy and how 
valid. But Gloag is fiuMy (if its victims view it The Tiema 


survey of the artist's work and tions appear to have been reso- KAPr J- A rijtttfrforD and Sin 
life against the background of lately heterosexual. But he was 5~™^ X ii r HERF0]RD ***** 


life against the background ua iulxtij uciti a*ut uv vfuo i jigi *? irPFUTT fW 

the period. The son of a pro- fond of.the writer enjoyed his d . 

fessor of mathematics, he companionship and was evi- oy Lawrence uaaasn. 

k.V K.-.tknlnnd Wanfltr tint atwrto frftm tMKtnP r aje. 


full of subtleties, and many of disease too terrihte Jo he spoken 
them are in its superbly well ; by name. - It is a noble effort 


mathematics. 


deeply detested his birthplace dentiy cot averse from teasing 


ucepij uudLC-u uia uuuiF“>'t ucuuj — "O T r rj mnA (IV? 

— he was “in no hurry to go him, with the result that he , f- 3 .^ 5 . 


Manchester", he wrote painted the admirable picture 


during his middle-age, since it that now hi 
would involve “ a return to my the Tate Ga 
greatest and most seisraatic affectionate 
vomit"; and, having attended friend’s ec 
the nearby medical school, he half a cari 
seized the earliest opportunity and his \ 


that now hangs on the walls of 


THE KREMLIN privilege granted to few people 

by Lawrence Badash. otiher than diplomats and 

Yale. government officials. 

UF. £2.00, 127 pages It was therefore a great 

l " " 1 * shock to Kapitza and to his 

PETER KAPITZA was a young Cambridge colleagues when at 


unobtrusively) aware of this wav healers,, hut' were 

. , problem. Blood for Blood, is themselves ..■ cursed with the 

was being discussed, on which full of subtleties, and many of d&ease too terrible Jo be spoken 
he was qualified to make co% them are in its superbly well by. name. ^ It is a noble effort, 
structive suggestions, his advice judged dialogue. . If this wise and has resonances which reach 
was not asked for, and when and moving novel does not far beyond its stdijecL It is. 
offered was ignored. He insisted gather up at least me of Ibe successful in- conveying to US; 
for a time that he would do no prizes for fiction, then there -is. the manner in which the 
more physics, but would learn something seriously wrong. Africans make a metaphor o£. 
’ ’ Standing Into Banger is tEe . terror . whki threatms 


pni 


the Tate Gallery, and is half ah Russian physicist who came in the end of his 1934 summer 


affectionate tribute to his 1921 to the Cavendish Labors- visit to Moscow he was told that 
friend’s eccentric charm and tory .in Cambridge to work be could not leave because the 
half a caricature That canvas under Rutherford, though not Soviet Union heeded him. The 
and his portrait of Evelyn on nuclear physics. His work next 12 months or so fonn the 


[‘j: 


WaughLn laabTwhen the v«s (Wl wth the mM. MM h 

he met Augumrn John. The novelist wee .till complete ot mteoee 


matter at low temperatures, the background. Although his 
This work needed equipment hook, Kapitza, Rutherford and 


which, ior the time, was un- the Kremlin, spans only this 



usually heavy, and expensive; it short period of 1934-35, it is of 
was the natural area for a man absorbing interest to anyone 


like Kapitza, who, besides being concerned with the freedom of 
a first-rate physicist, had an science, the fate of the indiri- 



physiology, for which no large 
equipment was required. 

Eventually they decided to 
build a laboratory for him in 
Russia and his Cambridge equip- 
ment was transferred or copied; 
two of his Cambridge staff were 


Africans make a metaphor of. 
t£e . terror . which threatens' - 


popular fiction. But of its sort them; less consistently -success- 
it is good; it does not pander, ful in its style, simply because 1 
to the corruptions it attacks, the; author is not- African. Buf 
This is a tale of tycoons, ship it was wen worth a .try. Ah 
insurance and treachery in the unusual hook; and - recozn- 


two of his Cambridge staff were financial world. The “saved mended. .. . 

sent to Moscow to help get the character” (as once Northrop w/T* c-UL u 

new laboratory started. He then Erye so well put It) ends as iVifiTtUl aGyfflODT-arniul 
settled down, and developed the 
laboratory into a centre of 


engineer’s training and outlook, dual scientist, or the conflict 
Kapitza's approach differed between international relations 


from Rutherford’s “ string and and national needs. 


sealing-wax” methods, but he Rutherford’s first reaction was 


Use the scope and flexibility of the 
Rnancial Times Business Information 
Service to provide you with 
the facts you need 


gained Rutherford’s support, to try personal appeals to the 
which led eventually to a Soviet authorities to change 


Kapitza on degree day 


excellence, and he did \vork 
there for which he was later 
awarded the Nobel Prize. 

The letters are accompanied 
by full notes explaining the 
episodes and people mentioned 
in them. Other sections describe 
the situation as seen front Cam* 
bridge, and speculate about the 
motives of the Soviet authorities 


Burgess 
among the 
damned 


special laboratory, the Royal their mind, and only when this story revealing at first hand for their action, which was wTvmnur nw *nnr be admits it: 

Society Mpnd Laboratory, being did not bring any results to Kapitza's reaction to events. possibly based on an ever- M)uat Uf 1 •• - “What c 


casual He does, however,'- 
believe his material; to be so. 
intrinsically interesting that hi$. 
reader is bound to follow, pro-, 
vided he throws in aa occasional 
ambiguous aside. (“This % 
ail of It, quite disgusting.'’) But. 
he has nothing truly to saj^ 
about.it. Towards the end, per- 
haps in an attempt to disarm,' 


built for him. make public protests. Finally, He w 

Kapitza seemed to be a fixture when all this failed, bis efforts of the 
in Cambridge, as a Royal concentrated on getting reason- proved 


He was in general a supporter estimate 


what Kapitza's 


Soviet regime and ap- engineering genius could do for S^^? 1007 nflMC 

of its ■ efforts to raise the country’s industry. On these Hufcmflsog- £9.95, 379 pages 
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Society professor, a fellow of able working conditions for standards of education, science latter questions there must, of ... 

Trinity College and later a Kapitza in Moscow, including and industry. But he was course, remain more uncertainty NEVER despise the c a sual, 

Fellow of the Royal Society. He the transfer of his specialised indignant about the peremptory than about Kapitza's or Ruther- remarks the risen Christ “No- 

created the “ Kapitza Club,” for equipment way in which he had been ford’s views, even in the hands trumpets, except in that sunset 

many years the physicists’ main Kapitza’s wife Anna had treated and about the bureau- of a historian of the sta n dard over your shoulder. There is 


created the “ Kapitza Club,” for equipment 
many years the physicists’ main Kapitza’s 


ford’s views, even in the hands trumpets, except in that sunset 
of a historian of the standard over your shoulder. There is 


discussion forum in Cambridge, returned to Cambridge to her cracy. Kapitza did not see how of Prof Badash. 


something; Roman about a son- 
set” So, a moment later. 


All this time he remained a children, and there was an he could continue his work in »m,e book makes fascinating w t ■ So ' . a wter, 

Soviet citizen, and intended intense exchange of letters Moscow, not only because of the rea din C and it is a Ditv that the 1> ^ eaki ?6 bread and pouring 

ultimately to go home when his with her husband. Anna passed shortage of equipment and Msts S uublishine now make the first communion 

maturity as an individual and many of his letters to Ruther- qualified help, but mainly the Drice a e s i voimne & & J 8 811 

conditions in his country made ford, presumably in her trans- because the authorities did not so simple. Believe, when you take 

this seem oDOortune. He lation. Extracts from these seem to trust him. He com- ° ' both, that I am in them.” 


maturity as an individual and many of his letters to Ruther- 
condi tions in his country made ford, presumably in her trans- 



industries and Markets 
Comprehensive information, from 
a variety of sources, on international 
industries and markets including 
economic policy, world trade, imports, 
exports, recent fiscal developments. 


this seem opportune. He lation. Extracts from these seem to trust .him. He corn- 

returned most summers to letters form the core of the plained that, while a reorganis- 

Russia. and he seemed to have book They make a fascinating atiod of the Academy of Science 


Rudolf Peierls 


When Reuters changed hands 


- A page or two later he 
saunters out towards Ms 
Ascension, and Anthony 
Burgess’s tong novel is only 20 


. ' “ What can one say of 
Rome except that it was iri* 
great need of moral redernp-' 
tioa -and that it had nrissed: 
its chance? And what can 
one say of the corruption qf 
the present writer, whir 
admits to a gross .fasonatioir 
in the recording of .bloody 
misrule and a certain relnts 
. tance to return to the lives' 
of small people trim sweeps 
bake bread, make decent' 
marital love, perform their' 
humble duties to the com- 
niunity but raise yawns more 
than admiration ‘ when they 
become matter for a book?* 
As to that last: it depends, of- ' 
course, what makes yon yawn. 


.... 


Personalities 
Published information on 
internationally significant 
\pensonarmes: Heads of State, 
duet executives, politicians 
and other prominent figures. 


THE PRICE OF TRUTH: THE 
STORY OF THE REUTERS 
MILLIONS 

by John Lawrenson and 
Lionel Barber. 

Mainstream. £6.95, 192 pages 


(subsidised by the Common- the benefit to employees, or but the penultimate para- {nJSimw ttlStoRteSS 

. cfanwilihMarG nr thn uinriri m-iinh save I ji/U LUJJtlK ulC Zuim S 


pages old. The blur of slight a7 + 7’ . 

surprise, - amusement, and JL.SL s P® r - 

interest one may feel at this ^ nows 

underplayed brush with divinity wny ne cfroSe bim. 
is an authentic Burgess effect T irn Hunter 


underplayed brush with divinity wny ne cfroSe & im. 


Jim Hunter 


wealth press),' are sufficiently shareholders, or the world graph says straightforwardly ' Vels he h^rovo ^ 
recounted elsewhere. The war business community?. that .if the agency is to build fiSTtw? 


years, during which a little bit ^ authors do seem “ 


shifted a perspective or two, 
and written with repeated nerve 


. — wnere ine aumon uu mm rennrtine it nwHs th* mmuiv auu wnueu mia repeanea nerve 

of the agency s virgmjty was to have asked themselves ques- {J S? ro. It continue ^ ?***&*- The Kingdom of 
traded for a Government hand- tj ons 0 f this kind they appear rt?i.T mnnev innp as tite Wicked, flaunting so com- 

«o_^v. come up cooler- -'M ■ - 


CRIME CHE 




HERE it all isn’t' the full storv f ? cus than j heretofore ance ing and disjointed answers, 
of hSr die S^S^iS The trappings of the book-its 

meat of Reute^T achi^dits ** m 1116 0ffiCial sub : n ^ e ' J* chapter-headings. 


Statistics 
Financial, economic and statistical 
information on exchange rates, 
unit busts, share prices, commodities, 
, money markets and 
economic indicators. 


brilliant success in spite of its in ' fcMStiRe third the one 

-agSJSS: «• «-? *» JS££ET 5 St£&m?S 

^ alon ^ the book beckons us. had to be 


and the rest— suggest deep dis- 


information that enables busi- 
nessmen to trade profitably.” 
We knew that, too. 


the Wicked, flaunting so com- ■■ ■■ 

merctel a title and flicking that AN TttMVDNESS OF RAVENS 


The interesting third, the one approval of the Reuters sale, 
to which the tendentious title of _ _ 


lnv? er f °° W produced, as the authors con- 

with r»° ? cc « s l ? at ?? r 



** in i er ‘ Reuters archives.” The hand i- IfAttYIIVt 

“ a iiS alma / ketS K thalW !, refir6t cap might have been at least « 

j subsequently en- overcome had the tradi- 

5S2S?c- by »£. tiooai tools of interview, cut- ONE FAMILY'S WAR 


Mayhewgrams arrive 


ha need by the ubiquitous Reuter 
screens; the explosion on to 


laid-back Christ across our ^ Ruth RendelL 
vision for a few first pages, jRjtclnnsoa £8.95, 239 p ages 
seems to promise more such 

‘ | successful ring-mastery. With Inspect^ 

Joe Kogsuy | Peter, Paul. Tiberius, Caligula, Wexford novels of Ruth Ren-' 
- I and Nero still to come expec- +}~ ar ® ® or ^ normal than her 

ta tions are awakened. other thrillers, where psychoses 

What follows is not exactly Tme^m^Ahi 1 J?® ^ oun . t 

snsi'sanar- SSFra?"- 5 


, . tines, other published work and edited by Patrick Mayhew. 

^i!i h2LS 1 S r -? occasional titbit of leaked or Hutchinson £10.95, 237 pages 

SSL-T?* / an entJPe new information been more ■■ ■■■■ ■ — ir — 

raiS 17 ; b if se f Up0 u C0 . rmmmi_ skilfully used. DURING the second world w 

in?Knh tech . nol °Ry-tb a t 1S Leaving aside the frequent a Norfolk family, the Mayhev 

mg (jobs and wealth beyond' the kHp ahsi>nt-p toeethor with their cousins, tl 


All this information and more is available ihrough 
the Financial Times Business Information Service. 


flowed in stark contest by ^ SSSZdSSSSTl ***** 

Dunkirk and the Battle _of some early Christians with rose- SSES? events = tennis 


Wheteyou am concerned with banking or 
fmance, manufacturing oraservice industry, 
advertising or government administration, the 
Financial Times Business information Service can 
keep your organisation better informed. 


rE?| C 0 h M 0f |nSri«^^° mmi S i ' of' eCi fnvKtigative per5ister.ee Hiwarths. devised a novel £orm w^SSi h5« 2 B» 

33 the (surprising in such a colour- of communication. In Septem- was turned into a bopsital and a «,r Wexford 


new information been more '■-Mt-" 1 

skilfully used. DURING the second world war 

Leaving aside the frequent a Norfolk family,, the Mayhews, 


uuiuore ana tne isarue oi gome early Chri stians with case- V ^ tennis 
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canals, or the railways. 

Now you and I know the bare 

bones of aj) this because we've 
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instructive and at the most they want to sav. 
fascinating. Alas, what we have Should Reuters have re- 
here is a failure to instruct, a mained a simon-pure news 


else," Lady Mayhew wrote in three years of the straggle. fcli-or 

her letter introducing the Somehow, like many other romp nfiilffc: 111 }, 0 Iov « *** 


promise to fascinate and a agency, untainted by its cam- 
tendency to disappoint mercial service? Was it right 


Budget. •• scattered families, the Mayhews 

Now these letters, or rather succeeded In maintaining 


will tend to expect more; 
There zs no real illumination. 
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as Reuters grew to become a proprietors, be 
cheap form of gathering foreign power or sheer 


greed for Defence. They form an absorb- and really well. 


01-248 Sflflft. 


r Lyiflmif. . f 

T • offer 


ing compilation. 
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than a-.:radhuxt writer and 
teacher. The narrator does nor, 
1 guess,, mean to be. Hie Christ. 
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Audience participation at the Nativity scene in Bill Bryde.n*s National Theater production of 11 The Mysteries" 


NEXT WEEK, the National 
Theatre's - three promenade 
Mystery Plays f The Natltity. 
The Possfcnu. and Doomsday) 
tmfer frpm the Cottcsloe to 
the Lyceum Theatre in the 
Strand for .a' 12-week season, 
that might seem a long time, 
butif you are one of the many 
who stood for hours queuing 
for a ticket at the National 
[and didn't get one’} you'll be 
dawn at the Lyceum box office 
in' a flash. The question is why? 
such a popular success? 

• Watching the rising excite- 
ment .of the. audience night 
after night — ■ thelaughter, the 
singing, clapping and dancing, 
the wbnderous childhood fun of 
it all — ' you have to ask what 
is happening? There is no 
lloubt. a tranformation takes 
place; 1 not just within each per- 


son, as we might expect from 
fine theatre, but also in rela- 
tions between people, as in 
the ritual celebrations of long 
ago. Where else could you find 
a clergyman, kids, parents, 
teenage punk and normally dis- 
affected intellectuals clapping 
as one to the beat of a bras* 
band, following a hear>c. .-ind 
all singing lustily thnr “the soul 
of a man never dies?" 

There is no audienci* in the 
old sense of th* word: there 
is a. crowd, jostling, bewndvred. 
into realising that it ii ihr 
crowd of the 15th or any cen- 
tury. bolli •AitceMjins and 
taking part in the drama. 

These are vales we all know 
as literal or symbolic truth, but 
they are told here as universal 
through the peer-present 
humanity of the lolh-cenutry 


Not so 
poor man’s 
porcelain 


^ l figures; a slightlv small* -r ver- 

baleroom ston of the menarerie made 

£1.3,200: a third, in a poor state, 
m t ■ V acquired only five years ago for 

JXOt so £6. went for £6.60C. 

Another Sherratt figure, 
known as “Grecian and 
. nlOOr maff S' daughter.” showing a chained 
mT and manacled Cimon being 

•g • aided by his daughter, was 

- YlftV*Pfk|£|lfl - bought for £2.310 yesterday. A 

vvIOlll few years ago this particular 

model was regarded as an un~ 
A RATHER gruesome pair of popular subject: pieces sold at 
Staffordshire pottery - figures auction for less than £500. Sud- 
depicting a European woman denly the maker‘s name is all. 
being drvoured by a lion while Yet no buyer was found for a 
her black servant is eaten by a mantel ornament in the shape 
tiger sold for £12,100 at Bon- of a clockface with the awesome 
ham's yesterday to the dealer message. '’Prepare to meet Thy 
David Newbon. God." Collectors are still seMc- 

‘It is quite an extraordinary charm rather than instruc- 
price for Staffordshire figures, tl P IL • 

those knickkcacks turned out But while certain makers 
hy the mcay, npllion in the pot- have caught the imagination the 
teries of Staffordshire, and great mass of Staffordshire 
elsewhere, from the m|d-lSth. figures still .sell for £30 and 
century and for the next two upwrads. Discernment and 
hundred years, mainly to advice are essential. Fakes 
brighten up the humble homes abound; a model first produced 
of the poor. They were known in 1850 could still be appearing 

mi* inn ♦Atlr *' 1 fo Tiini^k lL r A^n * -« — - A-t_. _ _ _ - --- 


craftsmen and labourers from 
York and Wakefield who wrote 
and acted these versions of 
ihcir faith in the simple, direct 
language with which they lived 
and worked, each according to 
Ins craft. So the Shipwrighters' 
Guild wrote the Building of 
Noah's Ark scene, the Fishers 
and Mariners the Flood, the 
Bakers the Last Supper, the 
Butchers the Death of Christ, 
the N‘ail-maker> the Crucifixion. 
They were helped by local 
dramatic poet-., among iIil-iii 
in? “ Wakefield Master " of 
Mac the Sheeps tea lor fame, and 
the "York Realist" of the 
crucifixion scene; and tlu* 
whole cycle ul plays was per- 
formed on the day of Corpus 
Chrndi in a procession of carts 
around the town, beginning 
with TJ.V .VoiiiMiy and ending 


the Russian hear. In fact, all 
the burning issues of the time 
wen* expressed in Staffordshire 
figures. 

Staffordshire figures will 
never merit Mack-tie. evening 
auction in the dare of t*-lc vi- 
sion cameras, but they remain 
om* of the few sectors of the 
ruction market in which the 
average reader could build up a 
decent collection for £1.fiOO. 
The post ISfiG Hat-back waves 
arc unlikely to aopreciate 
rapidly, but as figures yet stead- 
fly rare — disappearing into col- 
lections— so prices are likely 
ro maintain their overall slou- 
but steady rise. With the rarer 
models, and figures of the ISrh 
century, cp joying a more spec- 
tacular appreciation. Tit tensor, 
Walton and Salt are names to 
look out for. hut quality and 
rarity and provenance are all- 
important. 


as “image toys" to .Tosiah Wedg- 
wood. were . regarded as chim- 
ney ornaments in the early I91h 
century'. and dismissively 
described as “poor man's por- 
celain.” 


a century later. Only an expert 
will be immediately aware of 
thp date of manufacture. 


in NYC 


described as “poor man's por- . djr ' dos 

celain " . • into many, specialist areas. 

■ . ' . „ . Some people collect Victorian 

They liave been collected for of ji e tonalities of the 

years; but suddenly prices, a -M — on jjay 21, for example, 
erpeelaJly for the earlier figures Sotheby's is selling a model of 
of naievtty and charm, have Genera) Booth which might 
moved r^iidly upwards This is ma fc e £400 (double the price of 
raamlv because of American g ve years ago). Others concen- 
buyiag in the past two years, on the earlier bocagc 

apd the scarcity of certain ^neg of lambs and shepherd- 
tW* 116 * 5 - esses, deer and gardeners, which 

■Bonhams expected a good ape the contemporary porcelain 
price for the pair sold yesterday, creations of Chelsea and Derby 
They are extremely rare; un- — three such groups in the man- 
dpubtedly mqde around 1830 by ner of Ralph Wood, the 
the Burslem potter Obadiah younger, (another sought-after 
Sherratt. '. Sherratt is currently maker) sold for £1,450 at Bon- 
tpe most desirable name among ham's yesterday, at the lower 
Staffordshire figure makers: end of their estimate. 

Bonhams recently sold his Then there are Toby jugs and 
modeljif Wombwell s menagerie religious scenes, like Abraham 
for £23,200. a world record preparing to sacrifice Isaac; 


price. • 

• Not surprisingly, it attracted 


pieces making political points, 
such as dozing parsons and 


The danger of offering 
works of art to the market 
within a few years of acquir- 
ing them was demonstrated 
at Christie’s in New' York on 
Thursday night. What was 
billed as the most important 
auction of Old Master paint- 
ings in the U.S. for many 
years proved a disaster. 

Oklahoma oil man S. T. Fee 
hod bought some fine Old 
Masters in the last decade. 
Only seven of I he twenty he 
offered at auction fount! 
buyers: the three most Impor- 
tant paintings — by Canaletto 
(of Warwick Castle), Tiepolo 
and Cnyp — were all unsold. 
The fact that they carried 
high reserves— the Canaletto 
estimate was 53m— did not 
help. 


• i\Ot surprisingly. U atxraciea SUCll as aozins parsons ana l i- 

onto the market other Sherratt Napoleon caught in the grasp of /vniuiiy x uunitruu 


CHESS 


FLORENCIO CAMPO MANES, 
charismatic president of FIDE, 
the International Chess Federa- 
tion . faces another tricky, 
BpliticaUy charged decision this 
month following Tiis controver- 
sial halt ‘ to the Karpov- 
Kasparov world title contest in 
Moscow. The return K v K 
series is schedul ed t o start on 
September 1; FIDE invited 
bids to host the match, which 
is likely to be limited to 24 or 
30 games. 

By the closing date of May 1. 
FIDE’s secretariat in Lucerne 
had ' received ■ offers ■ from 
Marseilles with a £300,000 prize 
fund, from - London with 
£300,000, and from, the Soviet 
Union with a prize fund effec- 
tively in roubles. Announced 
or . rumoured bids from 
Barcelona and Belgrade failed 
to materialise. Under- revised 
match rules promulgated in 
1983, -Campomanes has the 
right, in effect, to decide the 
venue; under previous regula- 
tions preference had to be given 
to the stated wishes of the con- 
tenders. 

Campomanes - has just 
returned from . a world tour 
designed to justify and! explain 

\Vc apologise to - readers for the 
mixsing text in last week's chess 
column. 


COLNAGHI 
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his February abort decision to 
key officials and journalists 
from FIEDE’s 120-nation affili- 
ates. Now, whichever way he 
decides, be may provoke new 
argument Normanl practice is 
to go for tile biggest offer; here 
Marseilles is well ahead of its 
rivals. . . 

London's bid is backed by the 
Greater London Council, whose 
offer lakes hotel, venue and 
administrative costs into con- 
sideration for an event likely to 
last two or three months. If 
successful, the GLC- plans to 
present the match at the Royal 
Festival Hall complex on the 
South Bank. 

In recent years London has 
become a major centre for 
international chess in Western 
Europe, following the success 
of the world title semi-finals, 
the USSR v World match, lhc 
GLC/Phillips & Drew Kings. 
and the annual Lloyds Bank 
open. The GLC has hosted the 
three Kings tournaments at 
County Hall, two of them with 
Karpov's participation. It has 
also made its headquarters 
available for major weekend 
tournaments; on September 1 
the CheQuers Open, with a 
fi.oon first prize, will he finish- 
ing at County Hal! just as the 
title contest starts. 

• Soviet chess organisers 
suffered heavy financial blows 
in 1983: they compensa- 

tion payments to FIDE and the 
Americans over their default at 
the Pasadena semi-finals; while 
choice of the Hall of Columns 
for the 1984-85 match proved 
costly — marathon length 
j coupled with poor ticket sales. 

I Thus. If monetary constraints 
! were decisive, Moscow might 
j well be secretly pleased if 
Campomanes opts for Marseilles 
or London. Their fear is that a 


match at a Western venue could 
produce heavy criticism from 
Russian sports fans or the ulti- 
mate disaster: a high-profile 
Kasparov defection. 

PROBLEM No. 567 
Last week solvers had to con- 
tend with two caplionless dia- 

BLJIflH 8 men) 



with Doomsday at night. 

Consequently, we never Jose 
the sense of one story acting 
upon another: “Bury me in 
Wakefield." cries Cain, branded 
suddenly outcast not of iho 
world alone but of his own 
loved village; and this creates 
a drama not simply of two limes 
or characters playing off each 
other, hut of two distincr reali- 
ties made transparent to each 
other, becoming one. 

Tie- Theatre has become a 
caw-mous Mtiokcy gloom, lit 
wiili nay red and orange lights 
flick*, ting on and off like 
t!hnsltii:i^ candles or Aladdin's 
raw. and >ou are caught in an 
alr.ioaphcre of enchantment 
where, ar. in fairyljnd. any- 
thing vail happen. Here. Adam 
and E\e come literally crumb- 
ling out of tin* earth, and Satan 


Radio 


We’ll meet again . . . 


THE 40th anniversary of VE 
Day was ceremoniously 
observed by Radio 4 with 
the Abbey service where all 
available branches of the Chris- 
tian Church collaborated, the 
Duke of Edinburgh read the 
lesson, but the Master of The 
Queen's Music was un i voiced. 
Perhaps, like me, he sees this 
as a polircial rather lhan an 
cvullant occasion. We had no- 
thing like it for the 30th anni- 
versary. or the 20th. Indeed, as 
Roderick Kedward reminded us 
in Monday's Radio 3 talk. 
Should the French celebrate 
Unco ? Giscard d’Estaing laid 
down that the 1975 commemo- 
ration should be France’s last. 
They celebrate their liberation 
in the autumn. 

Less ceremoniously. Radio 2 
dropped reminiscent items into 
its programmes, and the local 
radio stations sent out chaps 
with microphones to collect 
jolly stories from ageing vete- 
rans. The most nostalgic pro- 
gramme for me was LBC's war- 
time panorama, lull of familiar 
voices. 

The Thatcher Phenonmenon 
began its first instalment on 
Radio 4 on — Sunday t repeated 
on Monday), with reflections by 
eminent and or friendly con- 
temporaries that traced the 
early formation of the Prime 
Minister's political convictions 
and the way in which she de- 
ploys them. 

As Hugo Young pointed out 
in his widely-researched pro- 
gramme, “ Thatcherism," is the 
' only •• ism ’’ we have jn British 
, politics, though we have known 
: plenty of ** ites." From various 
sources, we learnt that Mrs 
I Thatcher’s childhood home 
was serious, male-dominated, 
1 politics-beset. At Oxford. “ a 
perfectly good second-class 
| chemist, not an interesting 
person.'* She will use 


BRIDGE 


This hand turned up when I 
was playing panic libre a few 
days ago: 

N 

♦ Q J 10 4 
1KQ863 
O 2 

+ K Q 7 


W 

4 952 

c? 2 

O A 10 7 5 
4- 9 8 5 4 3 


E 

♦ K 7 
A 10 9 
<• K 9 3 
4 * J 10 2 


WHITE! 7 mm) 


grams. You may have - deduced 
from the solulion that lhc game 
position was “ Can White win ? ’’ 
and here is the problem diagram 
repeated. 

While mates in two moves, 
against any defence. This is the 
opening round of the Lloyds 
Bank British Problem Cham- 
pionship: a correct answer 
qualifies you for a harder postal 
stage leading to a final in 
London in January 1986. The 
eventual champion wins £100 
and represent Britain in the 
1986 world title contest. 

To compete, solve the prob- 
lem and send White's first move 
to Lloyds Bank Public Rela- 
tions, 71 Lombard Street, 
London ECS. Mark the envelope 
“ Chess Contest ’’ and your solu- 
tion “ Financial Times.” Closing 
dale is July 1. 

Leonard Barden 


s 

♦ A 8 6 3 

‘*7 I fi 

<> Q J 8 6 4 

* A 6 

With East-West vulnerable, 
my partner in Lhc North scat 
dealt and bid one heart, to 
which I replied with two dia- 
monds. North could do nothing 
hut rebid two hearts, but I 
now said two spades, a re- 
sponder’s reverse, which is un- 
conditionally forcing. North's 
raise to four spades concluded 
the auction, and West led the 
1 two of hearts, an obvious 
, singleton. East won with the 
1 Ace, and returned the four for 
j her partner to ruff. West cashed 
I her Ace of diamonds, and — that 
I was <the end of the defence. 


W. 

♦QJ9 
T‘ 9 4 

*> K 10 7 6 
+ Q 5 3 2 


E. 

♦ A 6 4.3 

C A Q J 10 
v Q 9 3 

* J 4 


*, t was having against heart, your partner passes, and 

AS i was , KWh Vm, nSSS 


really nice opponents, who were 
anxious to learn, and willing to 
listen to me, 1 said: “ That was 
a I'eri' interesting hand, and 




turns into a leaping snake in 
a trice with a hissing rattle 
for a tail. A slight flapping of 
an umbrella practically shows 
you a dove flying out of the 
hands of Noah's wife, and back 
again. 

Much of the magic of 
thcsQ plays depends on 
your longing to he. as it 
were, inside them: after a 
while, to be part of the crowd 
is not enough. Like children 
told a favourite story for the 
first and lOUth time, you want 
to rush forward and seize the 
butcher’s knife from Abraham, 
or wake the Apostles in the 
garden before Judas comes, or 
touch the flesh of Jesus with 
Thomas. Everything in the pro- 
duction seems designed to keep 
you in this state of passionate 
intensity — the surprise, the 
startling moments of horror, 
the jokes, and especially the 
music and songs of John Tams 
and the Home Service Band. 

And of course, there are the 
driving rhymes and rhythms of 
the poetry itself, so much a 
part of rhe characters who 
speak them ihat you forget you 
are listening to language in the 
making. Tony Harrison's bril- 
liant adaptation has opened up 
to the contemporary imagina- 
tion our own medieval heritage, 
formerly accessible only to 
specialists. By leaving 
untouched so many of the 
Middle English words unfami- 
liar 10 us. he makes us respond 
to the language instinctively at 
a pre-verbal level where we 
rev liter frequently not the 
literal meaning of the words 
but their force, sound and 
primitive feeling. A sain, we 
are back to the world of playful 
and total participation. 

Tiie GLC has offered a 
gram of £575.000 which will 
allow the Cottivdoe to re-open 
from this autumn until next 
April; but after that something 
will have to he done to save 
the most exciting theatrical 
company in Britain. 

Juliet Cashford 


Records/Book review 


Golden glories deserve better 
performance in tercentenary year 


femininity to get her way. said 
Lord Whitelaw. “she will use 
anything." “ Invincible com- 
placency, will not listen," Denis 
Healey offered. “She hasn't 
got the breadth of outlook." 
said Francis Pym. “ In love 
with power, with herself," wrote 
Barbara Castle in her diary. But 
even her detractors admired her 
good brain, her endless capacity 
for work; and Mrs Sally 
Oppenhcimer added that “She 
has a wonderful husband, 
immensely kind and thought- 
ful." and able to give financial 
advice. Five more instalments 
to come. 

Radio 4's new Sunday classic 
serial i s Ivy Compton-Bumett’s 
Daughters and Sons, wonderful 
radio materia) with its prickly 
conversation. The five children 
haven’t fully emerged yet. 
except for Muriel (Pamela 
Moisei witsch), who only giggles 
and yawns. 

None of them gets much 
chance really under their domi- 
nant grandmother (Patricia 
Lawrence), except their aunt 
Hetta (Anna Mitchell) and. 
when she is out of earshot, their 
father (John Rowe). John 
Spurling's adaptation is as good 
as you would expect from Hilary 
Spurling’s husband, she being 
our leading Compton-Burnettist. 
Devoted Sunday serial fol- 
lowers.. after an hour of 
Daughters and Sons and half 
an hour earlier in the evening 
wirh Part 3 of The Master- 
springer, can then turn to 
Capital for the start of its six- 
pan work, Dummy Run. by 
Nick McCarty and Peter Simp- 
kin. a promising bit about a 
possible revolution with 
enough unresolved problems 
10 last through all six instal- 
ments. 

B. A. Young 


HANDEL: TAMERLANO 
Mieke van der Sluis. Isabelle 
Poulenard. Henri Ledroit, 

Rene Jacobs. John Elwes, 
Gregory Retuhart/Lan Grande 
Ecurie and La Chambre du 
Roy/ Jean Claude Malgloire. 
CBS 13m 37893 (three 
records >. al so on cassette 
HANDEL— THE MAN AND 
HIS MUSIC 
Bv Jonathan Keates. 

Goltancz, £12.95 
HANDEL 

By Christopher Hogvwd (with 
chronological table by Anthony 
Hicks). 

Thames and Hudson. £12.95 
312 pages 

IN THE HANDEL tercentenary 
year, one wish that seems un- 
likely to be granted is for more 
really first-rate recordings of 
the Italian operas. The repre- 
sentation of these works on disc 
is no longer as scanty as it was 
even a decade ago (though im- 
portant holes remain to be 
filled); but those issues that can 
be admired for quality of per- 
formance as well as of work 
performed continue to be 
sadly scarce. 

The new Tamerlano is a case 
in point. The work itself, from 
the middle of that golden period 
in the 1720s that also brought 
forward Rodefmda and Ciulio 
Centre, is one of the greatest 
Handel operas — a work to 
thrust at those poor souls who 
continue to equate Italian 
opera seria (even at its best) 
with canary-fancying frivolity, 
a drama of characters memor- 
ably defined by their music and 
of sustained tragic power and 
passion in their interaction. It 
has been recorded once before 
fin 1970. in Copenhagen — issued 
here in 1976, out of the cata- 
logues soon afterwards). That 
was a decent, far from fully 
worthy account of the opera; in 
most ways, the new CBS album 
is even less recommend able. 

For one thing, it is far less 
complete. As with most Handel 
operas — most ISth century 
operas. Indeed — given more 
than a single season of perfor- 
mances. Tamerlano has a com- 
plicated textual history; and 
in later revivals Handel himself 
was prepared to cut some of tits 
glories ruthlessly. But in 
squeezing the work into six 
sides (vide the eight of the 
1970 set). CBS sacrifices an un- 
forgiveable amount of wonder- 


ful music — towards the end, 
with recitative ever more 
copiously exercised, staple nar- 
rative clarity tends to disappear 
as well. 

More important, the singing 
is just not good enough. 
Virtuoso singers are the most 
significant feature of any 
Handel recording, as they were 
in any of Handel's theatrical 
enterprises. For the King’s 
Theatre first showing of 1724, 
he gathered for himself a 
stellar collection. 

Their 1985 counterparts come, 
in the main, from the cloistered, 
un theatrical world of continen- 
tal Early Music of the "authen- 
tic’’ persuasion. John Elwes, as 
Bajazet, is the best of them: 
small of stature but true in 
style and sound, with at least 
some inkling, of the tragic 
grandeur of the role as mani- 
fested in, for Instance, tits awe- 
some. vocally jagged suicide 
scene. The seconds donna, 
Irene, and bass confidant. Leo, 
also receive fairly competent 
treatment from Isabelle Poule- 
nard and Gregory Reinhart. But 
from this level to the small, 
tiithr flutings, not always in 
tune, of Mieke van der Sluis* 
Asleria is a drop; and hence to 
the diverse vocal discomforts 
(which have at least poor in- 
tonation also in common) of 
the two leading countertenors 
is a further drop. Ren6 Jacobs, 
the Andronicus. probably 
divides ta^le more sharply Than 
any other similar singer before 
the pubhe; I must own -to find- 
ing Jiis curdled tone and hole- 
in-tb e-middle phrasing a kind 
of aural torture. 

By such pallid, variously un- 
pleasing avatars of Handelian 
vocal delight the cause of 
“ auchenticiry ” is not convinc- 
ingly promoted. Nor is it by 
the conductor: though Malgoire 
has managed to purge his 
notions of Handel executive 
style of some of their wilder 
eccentricities (as demonstrated 
on his CBS Rincldo and Serse 
recordings), orchestral articula- 
tion tends to the weedy and 
colourless, and rhythms and 
tempos are not always well 
judged to situation, character, 
and vocal tin to. Is this, in sum, 
a Tamerlano to be avoided, 
worse than none at all? 1 would 
not assert as much; for, despite 
all hazards, something of the 
work’s “ flavour almost of 


Ballet 


Shakespearian tragedy” (Win- 
ton Dean’s phrase) contrives to 
come through. But it's a big 
disappointment. 

*■ 

Tamerlano itself can be used to 
protide an acid test. Jonathan 
Keates' book devotes three 
lively, fully engaged pages to 
the work, showing himself 
aware of its special features, its 
remarkable coups Tic JftCdtrc, 
its “spare, bare, dark, indoor 
world;’* and. in addition, placing 
it with precise management 
within his larger Handelian 
tale. There are two tiny men- 
tions of the opera in Hogwood 
(on pages 85 and 101 1. both con- 
fined to fact; what sort of Han- 
delian creativity was involved 
in its production, and how it 
stands in the theatrical canon, 
are matters entirely avoided. 

This example can easily be 
repeated. Go to Keates with a 
particular work in mind, and 
invariably you find a real 
response; go to Hogwood and 
you get the facts, all the facts 
and (for the most part) little 
other than the facts. The latter 
is. therefore, not a useless addi- 
tion to the student's library 
shelf; its layout is elegant, 
pictorially generous, and the 
interlarding of the text with 
relevant quotations is neatly 
done. The admirable concluding 
chronological table by Anthony 
Hicks might well come to be 
proved the part of the book 
most regularly referred to. 

But its Keates who stirs the 
reader's senses; I would particu- 
larly recommend him to the 
music-lover, now to Handelian 
enrhusiasm, who wants to know 
what it is in the music that 
inspires such extravagant devo- 
tion in its admirers. This is a 
self-admitted “compilation 
rather than an original con- 
tribution." by a self-confessed 
non-musicologist. It is not, like 
Julian Budden's massive exam- 
ination of Verdi, a study which 
opens whole new avenues of 
thought and approach (as 
Win ion Dean's famous investi- 
gation of the Handel oratorios 
has done, and as his long- 
awaited coming examination of 
the operas is likely to do again). 
But Keates's enthusiasm for his 
subject is detailed, broad-based, 
and infectious, and the book as 
a whole is a pleasure to read. 

Max Loppert 


Style elegant, power buoyant 


THE BRIEF Covent Garden 
season by the Sadler's Wells 
Royal Ballet is providing a 
portrait of the company both 
illuminating and truthful. The 
two cogent and visually stun- 
ning stagings of the traditional 
classics were joined on Thursday 
night by a triple bill which told 
of the troupe’s fine qualities as 
an ensemble in Lea Sylphides 
and Petrushka, and of its 
creative alertness in producing 
Chores by its resident 
choreographer, David Bintley. 

The programme was also ex- 
cellently judged in its balance 
of elements. Les Sylphides. 
unharried in tempi by Bra m we 11 
Tovey. blossomed in nocturnal 
serenity. with Margaret 
Barbieri. Susan Crow and 
Sandra Madgwick gently pure in 


style, and Miss Madgwick’s live- 
liness in the little waltz bringing 
something joyously impetuous to 
the dance. 

John Auld's admirable re- 
mounting of Petrlshka took this 
stage for the first time and 
asserted the essential Fokine 
elements of bold characterisa- 
tion from the crowd as a frame 
for the puppets drama. At the 
work’s heart David Bintley 
repeated his utterly convincing 
portrayal of Petrushka as a 
victim of forces which both 
crush him and force from him 
those cries of pain which are 
his most hauman attribute. It 
is a magisterial reading, 
matched by Nicola Katrak’s 
vapid Doll and Carl Myers' 
brutish Blackamoor. 

An to close. Chore* as an 


exercise in pure danceumloured 
by the physical rivalries and 
strands of emotion which add 
fascinating nuances of feeling 
to the text. In Terry Bartlett's 
white, light-responsive and bril- 
liant setting of a gymnasium, 
the cast — led by Marion Tait, 
Nicholas Millington, Sandra 
Madgwick, Iain Webb', Roland 
Price and Michael 0*Hare— 
sport and play, and Mr Bintley 
explores their gifts, and their 
relationships, without stressing 
anything save the elegance of 
their style and the buoyant 
power of their movement. The 
ballet opens out splendidly to 
the Opera House stage; so. 
throughout the evening, do tire 
SWRB dancers. 

Clement Crisp 


give her partner another ruff, 
the contract is unbeatable. She 
must assume that West holds 
the diamond Ace. and return 
the ten of hearts, a suit pre- 
ference signal, suggesting a dia- 
mond return, not a club. This 
would give West the courage 
to underload her diamond Ace, 
after ruffing the heart ten with 
the five of spades. East wins 
with the diamond King, and 
leads back another heart. I 
would hare to tty the eight of 
trumps, but I could not pre- 
vent West’s nine from scor- 
ing. After listening to my ex- 
planation. both opponents ex- 
pressed gratitude. 

A friendly post-mortem, not 
carping criticism, is instructive. 

We turn now to a pairs event: 

N. 

* 10 8 7 2 
<5 8 7 3 
■>8 52 

* 10 8 6 


S- 

♦ K 5 

n K 6 5 2 
0 A J 4 

* A K 9 7 

With North-South vulnerable, 
South deals and opens with one 


THE 

FUTURE? 

Cliff Michelmore talks with Sir George Jefferson, 
Chairman, British Telecom. 

ITV 

SUNDAY 

MAY 12th 

12-57pm 

This unique review of progress since flotation 
will be of special interest to staff and customers. 
It immediately follows'* Weekend World! 


so does North. You pass, 
and West leads the spade 
Queen, Declarer wins with the 
King, and manages to collect 


vou could have defeated the six. tricks-100 points to you. 
contract. Would you like me to This, as you find out later, gets 
show you the winning de- fcww match points than the 
fence?*' East-West pairs who played in 

At trick two, if East does her one n0 trump, 
homework, she should see that p p r* f'nftpr 

unless she can get in again to 
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your set 


THE re-run of Wagner’s Ring 
cycle on BBC is underway— 
BBC2 for the images. Radio 3 
for stereo sound — and tonight’s 
Die Walkiire sets a new test. 
Last time round, each of the ten 
acts of the fbur component 
operas went out on a different 
evening; newcomers’ stamina 
was tried only by Lhe prologue 
Das Rheiugoid. a single long 
act without interval, and it h3d 
at least the advantages of 
novelty, of busy interplay 
between picturesque characters 
and of some of the. most arrest- 
ing visuals in Patrice Chcreau's 
Bayreuth production. Die 
Walkiire in the parlour at one 
go is a tougher proposition, 
Siegfried and Gotterddmmerung 
really daunting; but that is how 
it is to be. 

When this Chereau-Boulez 
Ring came out on videotape, 
broadcasters in some other 
countries were bolder; here and 
there, 1 believe, the cycle was 
continuously Transmitted with- 
out interval! — a theatrically im- 
possible ma-rathon, just as the 
BBC’s prudently earved-up 
version was a musical sell-out. 

For the three main Ring 
operas arc drama tic-symphonic 
wholes: each has a canny three- 
act structure in which the 
effects of each act presuppose 
the vital experience of the 
previous one. Aficionados can of 
course supply a missing context 
from memory and imagination, 
but new addicts for whom the 
first television Rintr was their 
first Ring may be astonished by 
the power of a complete 
Walkiire in four hours. They 
may — or then again, it may just 
not work. 







JLeonie Hysanex as Elektra in Richard Strauss's opera 


One mi"ht suspect that opera- 
on-television is at best n kind’ 
of memory-tickler for those who 
know what eenuine opera is 


like, an evocative shadow of the 
real thing. Yet my nin-year-old 
son, who had slept through- the 
last act of a (dull! ENO Barber 
o/ Seville, watched virtually the 
whole of the BBC’s fragmented 
Rin 1 1 quite rapLly. night after 
night, unprompted: what can 
he have seen? - 
Some of the obvious discre- 
pances between operatic conven- 
tions and television . norms are 
not really important.' For the 
opera house, for example, 
orchestral preludes and inter- 
ludes are often designed to 
carry a weight of their own, 
without .visual accompaniment: 
television producers won't 
countenance that — but neither 
will many modern stage pro- 
ducers (perhaps corrupted 
themselves by television). 
Operatic acting is geared to 
large houses, where the fact 
that full-throated singing does 
grotesque things to the face 
is lost in the distance — but 
television depends upon close- 
ups for emotional effect; still, 
the musical recording and the 
film can always be done 
separately, as in the recent 
Friedricb-Bohm Elektra, and a 
compromise neatly achieved. 
Some operas arc grand: in a 
specifically stagey .way. yes — 
but some aren’t. Orchestral 
music is generally ill-served by 
domestic TV speakers, yes — hut 
things will improve. When L 
wrote about the Eleklrti and 
remarked that opera on tele- 
vision isn't really opera at all. 
I meant something else. The 
problem is that an opera, unlike 
a play, proceeds not only in a 
fixed sequence (which can he 


tightened or stretched in spoken 
theatre), but on an unbudgeable 
time-scale — half the art is in 
knowing how long or how brief 
a dramatic event needs to be. 

There can be many incidental 
fascinations in s television treat- 
ment of an opera, then, .but in 
principle— and this Is a serious 
aesthetic ; matter — the gap is 
scarcely less than between a 
novel and a dramatisation of it. 
The shape* of the experience is 
decisively different, and the 
original shape fixed in musical 
time' can’t be translated: viewers 
simply have to pretend that 
they’re there. Even the splendid 
Elekira was, finally, a cunningly 
selective representation of a 
stage work 

Last year Channel 4 gave us 
aii avant-garde American “tele- 
vision opera ” in half-hour seg- 
ments that worked brilliantly — 
but apart from including images 
and musical sound, it had 
nothing at all to do with the 
operatic medium. 

If I had to recognise any 
special virtue in* televised stan- 
dard opera'.'-l’d say: the sub- 
titles. In the English-speaking 
world, with the barest wisp of 
a native operatic tradition, the 
language of opera has always 
been- a dilemma: there are 
decisive reasons for singing in 
the original language, and 
decisive reasons for doing it 
in translation. Lofty opera- 
lovers who claim to know, line 
by line, just what is being sung 
in Italian or Russian or German 
are usually lying in their teeth; 
and it matters. 


David Murray 


Sport 


A view from Everton’s 



EVERTON’S transfer list is 
growing; Promises of better 
things will not hold those who 
want to go. The view from the 
Heights is of no promised land, 
but of the Meisey and Liver- 
pool, fallen from glory. As if 
in comment at the bottom of 
the hill, new roads rush the 
traffic tunnelwards to greener 
lands, in Wirral. 


-'***'• 




This is Everton the place, of 
course, not Everton. the football 
team. Here, in one of ' those 
ironies that never happen in 
fiction, the roads on tbe other 
side of the sudden sandstone 
rise that is called Everton 
Heights lead down to the local 
football stadium. . It is called 
Anfield and it is where Liver- 
pool play. . .' 

Everton’s ground is a good 
mile to the north at Goodison 
Park, which is in Walton, 
perilously close to the Anfield 
district boundary. But such 
niceties matter little in Everton 
because football is not a 
religion there — religion is. 

The writing is literally on the 
wall. “No Popery,’’ “No 
Surrender.’’ “ King William ’’ 
and. “.God Save Our Queen ” 
proclaim the literacy of the 
Young Loyalists Association. 
There is nary an “ LFC " or an 
•* Everton " in sight. 

Everton FC used to be Liver- 
pool's Celtic, with large Catholic 
support based in nearby Bootle. 
The Protestants walked their 
few hundred yards to Anfield 
from their Orange bastion in 
Everton. This supporters* 
tribalism is largely ended how — 
both teams are followed avidly 
by white, black, orange or 
green — and mixed, marriages 
remain only those between 
Liverpool and Everton football 
supporters. 

So the district of Everton is 
now as split as any other on 
Merseyside over which is the 
better football team. Common 
cause in Everton is about some- 
thing more fundamental — jobs 
and housing — for Everton 
encapsulates the miserable, 
near-hopelessness of the Mersey- 
side inner city. 

.Its transfer list is of people 
who want to be rehoused from 
the tower blocks and matrices 
of maisonettes that were the 
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A forgotten corner of Everton 


planners' flavour of the 1960s. 
It stands at one in three of the 
households in Everton, com- 
pared with a one-in-eight 
average across the city. 

Visiting Eurocrats rate the 
housing among the worst in 
Europe. In 1981 it was what 
Michael Heseltiue . took his 
“ moneybus " tourists — 40 
leaders of Britain's financial 
institutions — to see after the 
Toxteth riots. Last year, 
Liverpool's Militant Labour 
leaders walked Heseltine’s 
successor as Environment Secre- 
tary, Patrick Jenkin, through 
the same acres of modern slum- 
mery. demanding more money- 
lo put it to rights. . 

The next round in the city 
council's fight for more should 
have been next Wednesday, 
when it was to meet to refuse 
to set a rate. The meeting has 
been postponed six days. Ever- 
ton FC, already League cham- 
pions. play for the European 
Cupwinner’s. Cup that night. 


and key people — notably deputy 
leader and prominent militant 
Derek Hatton, a self-confessed 
rabid Ever ton ian—will be away 
with their rosettes. 

In spite of the political 
gravity of the city’s financial 
situation, few on Merseyside 
will , hold it against him. For 
Everton the football team next* 
week go for a stupendous treble 
: — League title and the Euro- 
pean Cupwinners and FA Cups 
— the likes of which only Liver- 
pool has previously achieved. 
The problems of Everton the 
place will still be there after 
the last “ Ee-Aye-Addio.” 

Is football then an opiate to 
ease the social pain? Few Mer- 
seysiders would agree, for foot- 
ball is not cheap those days. It 
costs £2.20 to stand at Goodison 
Park, £4.20 or £4.40 for a seat. 
Anfield is similarly expensive. 

For big matches money will . 
be begged, borrowed or — inevit- 
ably in some parts of Mersey- 
side — stolen, but -the cognos- 
centi are well-informed, sport- 


ing, and don’t fight each 'other. 
Perhaps Liverpool’s continuous 
success— and Everton’s before 
them and now — -has made 
people blase. Winning a pot or 
two is not unusual on Mersey- 
side. It is .Just Everton’s turn 
for a change. 

Football is not a matter of 
life or death. It may be distrac- 
tion, but the stadium is no 
place to lose yourself: 

People do not divide' their 
time between stadium and the 
Job. Centre, LCHumanite, the 
French Communist newspaper, 
once claimed that such was 
what they did. but that is too 
trite a stereotype. The : reality 
is that fooball success is a. side- 
show in a drama so tragic as to 
permit only bitter, black hum- 
■ our. It is another Merseyside 
irony. * 

In Everton itself, right oh 
the Heights, the Government 
has put -in the first £2m of the 
£11.5m it will' take to create 
Everton Park. '-The rest will 'fol- 
low' over five , years. Here will 


eventually bft, paiks .akd 
dens, playgrounds- ttQd^sjorf* 
h^l, /a ' bandstand; and ;socwj« 

. pitches.; .. . * ;. % .V '• 

-The Laboiur lrtmjKiik^.WHt' 

to /demolish' and' startagaift. 1 : 

The Government 
buil&for-sale and * thfe .blearing- 
of tower blocks for tfteY sort* oi 
private . redevelopment tfraf 
inight-attract-'-yuppies. ’’ shrttfd: 
alsd be tried ' i'--2 

. Merseyside's erveraii. 
employment Tate' te 21;peF 0fic' 
Government officials- refuse nsn. 
rdease the local figure , jft*. 
Everton, except to admit that- 
it is one of the inner tifr biaefc 

' spots that keep up :the' coun^ 
average. ; • •• . y'- : - 

- Everton is in the Walfew 
Parliamentary constituealcy; t&ff 
seat of Labour’s now seeming* 
fallen heavyweight,- Eric Heffies^ 
The Walton figure :for. 
ployed claimants is; 10,524 ^;.-q£ 
which 83 per emit are carto» 
books of the EveWoh'. Je& 
Centre, which meano: that icB» 
get more plentiful as you movA 
out of Everton towards GotfdE. 
son Parte along the riiad toths; 
.suburbs, in Aintree^ . - - - -fzr. 
’ But' can- any solution really 
work if there . are jio hew jobs? 
TheStf '^ter'T hot ; easily- nwrfSe 
people: if they were they ; wOuldr 
have been gone by now, for WB© 
would live in Everton V 'JB? 
choice? 

There is little, worts localjy? 
Barker and Dobson, .the confer- 
~ tioner founded in 1834, remain^ 
but employs only 200 white- 
conar staff now. Its - 
famous line after Hacks 
Victory V lozenge is Everttia; 
Mints', named . after, the . axra^ 
not the f oo t b al 1 club. To placate 
Liverpool supporters the mi^ 
are wrapped in Newca^o 
United colours— magpie strips 
with red trimming, and lmt@£ 
frig. 

Alas, the company closed-loir 
Everton. factory two years ago.- 
ratlonalising production to Bury 
in Greater Manchester. ..Indus- 
trial starter ‘ units, -cluster 
around its dereliction but ea£ 
the likes ef these provide 8.000 
or' more ; jobs? And wHfjf 
Everton take' the field rtfa. 
week, will they' advance . the. 
.cause, of the other Everton one 
iota? ■ 
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F.T. CROSSWORD PUZZLE No. 5,715 


Note: ” Af ” lta.v the some vieaning i« each clue , 

.1 price of Lin irill be siren to each o/ the senders of the first 
five correct solutions opened. Sofutioioi must be received by next 
Thursday, marked Croxaurortl in the log left-hand corner uf the 
envelope, and addressed 10 the Fiuum-itil Timex. 10 Cannon Street. 
London EC -IP 4RY. Winners mid sflutioiis :cill be. uiren next 
■Saturday. 


A'nme 

Address 


ACROSS 

1, 19 down M to ask for alter- 
native, nol'specilic (9,7) 

8 They may be raised quietly 
among weeders (o) 

S A revel sat oi alutude by a 
fabulous writer (5) 

10 Con man is one. maybe, that 
counts sheep? (S) 

11 Ms discover Ventnoc gem 
( 10 ) 

12 bounds like top dog (4) 

14, S M of revolution rules the 
City with damaged artery 
t7, 9) 

15 Speechlessncss of Herbert 
on continent (7) 

17 Start gambling with mirrors? 
(7) 

19 Charity scholar of old: by 
now go another way (7) 

20, 22 M a bit sheepish at 
bottom? (4. 10) 

20,26,24 M for solver with dry 
pail? 1 4, 5, 4) 

22 M with opportunity to go 
round from right ta left . . . 

UQ) 

25 . . . of th* old square pattern 
19)- 

26 See 20 

27 Some of these palm trees in 
■flower (5) 

28 Duck with good prospects? 
Ye old English variety ( 6-3) 


IS Warning from Germany — 
eight gun possibly (7) 

19 See 1 across 

21 Summary about headgear (5) 
23 It does with time' (5) 

24. See *20 


Solution to Puzzle No 5,714 



SOLUTION AND WINNERS OF 
PUZZLE NO 3.710 


Mrs B. Crabtree, Elm House, 
Church Street. Alar kef Deeping 
i'tder boro ufiih. .■ 

Mrs L'. J. Kramer, ‘*La Ruana.’’ 
Lynx Hill, East Horsley, Surrey. 

Mrs J. IV’. Seauier, Crashes 
Close, Hyde Lane, Marlborough, 
Wiltshire . 


DOWN 


1 Same people’s language (5) 

2 End of lay— serve with salt? 
<4, 5) 

3 North-South occupier makes 
. revolutionary scientist ( 10 1 

4 1934 film, unconvincing ' on 
an island (4, 3) 

5 Name of girl that turns up 
little old coins and gold (7) 

6,8 M, very old, keeps me 
hidden (4, 9) 

7 M without factors? (5) 

S See 14 across and 6 

13 Exhibitionist? There's no 
people like them! (4, 6) 

14 Soldiers worn’ about one left 
that is right (9) 

16 Lying about French dance 
under the mountains fS) 


itfr James Stevens, Belfieti i 
Cortege, Bloving House Hill, 
St Austell. Cornwall. 

Mr C. E. Cade-Hughes, 
Zicaluivlaan .14. 3261 ' BR -Leid~. 
schendam, Netherlands. " 


SEED QH 
E E n 


SATURDAY 


TELEVISION AND RADIO 


•jese:’- v 


BBC 1 


t indicD Is programme in 


and wh* 

8.30 mil The Saturday Picture Show. 
11.10 " The Scenet Spear.” sio-nny 
Juliu Bentley. lZ.Z7'pm Weather Ntw&. 
12 J 10 GumlaUiml. including 1.U0 News 
Summary. Football* Focus with Bob 
Wilsun. Guil (The. Car Cere Pun 
liilrrnaliufl.il). Hugby Leeguu (The 
Slalum Layer Preuueiship Trophy). 
Gym nasties {The Women- s European 
Gliampibii ships Irorn Helsinki), Kacmg 
Irom Linyhetd Park, and at 4.40 Final 
Sbure. 

S.Uu News. S.1S Regional Pro- 
grammes b.20 The New Adventures ut 
Wonder Woman. 6.10 Tlie Keith Ha ins 
Situw 6.45 ** Operation Crossbow.” 
Slariuuj Sophia Loren, lrevor HowJid. 
loin Uourlenay and Juhn Mills. 8.35 
lhe Kenny Evrrvt Television Show. 3 0b 
Dynasty 9.55 News and Span. 10.10 
Match ol the Day. 11.00 Laic Laie 
Honor: ” Chamber 01 Honors. star, 
ling Patrick O'Neal and Willnd Hyde 
While 


subtitles. 9.04 Richard and Minna. In 
the lust interval, a briel biography ol 
Wagner'a first marriane. linking ii to 
Act 2 of The Valkyrie. 9.1a Act 2. 
10.44 Wagnei and His Smqers In the 
second inleival. how W.agner prepared 
his sinners and how the tradition 
conrmues. 10.57 Act 3. "12.06-12.40 am 
Women’s European Gymnastics. 


LONDON 


KCGIUNAL VARIATIONS: 

Wales — 5.15-5.20 pm Sports News 
Wales. 

Scotland— 5.15-5.20 pm Scoieboard. 
10.10-11.00 Sportscene. 

Northern Ireland — 12.30-5.505 pm 
Grandstand, including MolO( Racmij 
irom Kirfcisiown. and at 4 55' Northern 
Ireland News. 12.35.12.40 am Nunhem 
<rcL,nd Naw> Headlines. 

England — 5.15-5.20 pm London: Sport: 
South West: Spotlight Spurt and News: 
AM other English regions: Spun and 
Keijiuiial News. 


6.15 am TV-am Breakfast Programme. 
9.2b LWT Inlormaiion. 9.30 Matt and 
Jenny on the Wilderness Trad 10.03 
No. 73. 11.20 The Champions. 12.15 
pm World of Sport, including 12.20 
Ice Hockey, 12.4b News. 12.50 On the 
Ball. 1.35 Racing Irom Thirsk, 1.55 
Rallying. 2.10 Rating Irani Think. 2.55 
Boxing. 3.45 Hall Time Round-up. 4.00 
Wrestling. 4.45 Results. 

500 News. 5. 05 Happy Day*. 5.30 
Connections. 6.00 lhe Saturday 
b O'clock Show. 6.50 The Grumble- 
weeds Hadiu Shaw 7.20 The Price Is 
Might. 8.15 Hunter. 9.15 News. 9 30 
Tales ol the Unexpected. 10. CO London 
News Headlines, fallowed by * 10.” 
Starring Dudley Moore. Julia Andrews 
and Bo. Derek. 12.15 am Magnum. 
1.06 Biaarie. 1-30 Night Thoughts with 
Katharine Whilehorn. 



Pfanjce. 11.20 Puffin's Plafi)co. 11J5 
Doomsday Flight.” 

GRAMPIAN 

9.25 am Cartoon Tima. 9.35 S coo by 
Doo. 11.20 Chips. 5.05 pm Fang Taco.. 
5.25 Connections. 5.S5 Riptide. 11.55 
Rejections. 


GRANADA 

9.25 am Cartoon. 9.35 Captain 
Scarlet and the Mysteroni. 11.20 Chips. 
5.05 pm -Buck Rogers in the 25th 
Century." 12.15 am Air Supply in 
Concert. 


HTY 

9.25 am The Wonderful Stories ol 
Prolessor Kiuel. 9.30 Captain Scarlet 
and the Mysterons. tll.20 Fireball XL5. 
11.50 Just Our Luck. 12.13 pm HTV 
News. 5.05 "Buck Rogers in the 25th 
Century.” 


Sophia Loren, BBC I 6.45 


SCOTTISH 

9 -25 am Cartoon Time. 9.35 Scooby 
Doo. 11.20 Chips. 5-05 pm Connec- 
tions. t5.3S Feature Film: ” The Great 
Van Robber/.” 12.15 am Late Call. 



Night Owls Ifttraduoad. by. Dame Getty 

amtf 


(S).- -1.00 Peter Dlckfan.- praaentL 

Nmhtride (S).' 3-004.00 Wally. WhyiorT 
introduces Country Concert * (8). I . 


';si;s:y Parr ^ 


BBC RADIO 3 


fell strike 


.7.00 am. News. 7.05 Aubeds (S>, 
9.00 News. 9,05 Record Review fS), 
U.'ifi BBC Phflharmoiiic Orehaetta. (S) 
-(u.tiO interval Heading). 1.00 News. 
I.Ub Violin and Piano to). i«0, Bach; 
An Ameiicsn View , (SL .,4M Maurice 
Cold , plays ~PiMo . SOP ana. by Bust, 
hoven. h.DO dezz Record FMpuuteJS). 
6 46 Cntics' .Foram, *36 Mdtic, loir 
the Iron. Voice JS). 7.1B- Medici Stniia 
Uuar*t (S). 8.00 Vyagner s Rmg 
bonier conducts the 1980 .Beyr^ffi 1 
festival production 6t Die- Walkuni r , - 
•th^ -second 1 opera- In Wagner'a -cycta. 
being broadcast simultaneously '-on 
b 80.2. 12.Qb-I2.0B eni.Newa, ; 


szr. jrtiT. 

jjvte &-■£•« 

tel 1 - 


-y £ 


Jc5B? Facs 2 


'.a *r 


^goes to 


cc 


*«2s-:-.- • - 


Kenny Everet^ BBC1 8.35 : 


BBCRADI0 4 


"a -i 


tar boir 


A Sian. 8.15 Portreadau. 8.45 Canu 
Penilhon. 9.15 Snwcer. 9.55 Hill Street 
Blues. t10.50 Feature Film: "Tno.” 


CHANNEL 4 


REGIONS 


BBC 2 


3.10 pm ajiuiday Cinema: " Blue Fire 
Lady.*' 4.40 Gull. The Car Coru Plait 
Imeritaiiuiui. b.05 Basil Bunting. 6.35 
The Sky at Night 6.55 The Oay the 
Universe Changed. 7.45 News and 

Sport. 8.00 Wagner's ” Ring." 8.02 
Dmu .Waikure.” The second al 

Wagner's lour operas comprising ” The 
Ring” Cycle, being shown over four. 
Saturdays in Patrice Chereau's Bayreuth ' 
production with simultaneous broad- 
casts on Radio 3. There are English 


1.00 pm Chips' Comic. 130 Print 
It Yourself. tl.55 ” Ruggles Ol Red 
Gap,” surrmu Charles Laughton. 3.40 
■' Judge Pnest.” stalling Will Rogers. 
5.05 Brook side Omnibus. 6.00 The Mu« 
Headroom Show. 6-30 No Probleml 
7.00 News Summary lullowsd by 7 
U-vd 7.30 Lataland Rock 8.15 
Wuialon Churt-hill. The V/ildemcSS 
Years. 9.15 Terror. 10.15 Hill 5treel 
Blues 11.10 The Late Clive James. 
ru.65 Hiked C.ty. 12.50 am The 
Paul Hoijbii Show. 


54 C WALES 


1.20 pm Farming on 4. 1.50 A 

Question ol Economics. 2.20 A Week 
in Politics. 3.05 A Thousand Million 
Million Ants. 4.05 Americans At War. 
6.05 Where In The World? 6 JO The 
Avengers. 7.30 Newyddion. 7.45 Sifln 


ANGLIA 

9.25 am Cartoon Time. 9.35 Captain 
Scarlet ond the Mystorons. 11.20 
Chips. 5.05 pm Connections. 5.35 
Cartoon Tima 5 50 Riptide. 12.10 am 
Jazz Special. 12.40 Al The End o! the 
Doy. 

BORDER 

9.25 am Cartoon Time 9 35 Sioohy 
Doo. 11.20 Chips 5.05 pm Film. "Buck 
Rogers in the 25th Century." 

CENTRAL 

9.25 am Cartoon Time. 9.35 Scooby 
Doo. 11.20 Chips 5.05 The Saturday 
Action Film: ” Buck Rogers in the 
2Sth Century." 

CHANNEL 

9.25 am Cartoon. 9.35 Captain 
Scarlet and tho Mysterons. 9.57 Puffin's 
Pla(i)ce. 1.20 Pufhn s Ple(i)ce, 11.26 
Tarzan. 12-14 pm Cltannal Islands 
Weather Summary. 6.05 Puffin's 


TSW 

9.25 am Cartoon. 9.35 Captain Scar- 
let and the Myaterons. 9.57 Gus 
Honeybun's Magic Birthdays. 11.20 
Freeze Frame. 12.12 Rm TSW Regional 
News. 5-05 New® port. 5.10 Feature 
Film; "The Doomsday Flight,” starring 
Jack Lord, Edmond O'Brien and .Van 
Johnson. 12.15 am Postscript. 


News. 5.05 Feature Film: "Buck Roger* 
in the 25th Century." 9.27 Ulster News. 
12.10 am Sports Results. 12.-15 News 
at Bedtime. 


TVS 


9.2S am Porky Pig. 9.35 Scooby Doo. 
11.20 The Greon Hornet. 11.45 Birdman 
and Galaxy Trio. 12.12 pm TVS 
Wen i her. 5.10 Connections. 5.40 The 
VJondcrlul S tanas of Professor Kitzef. 
5.50 Knight Rrdor. 12.15 am Company. 


YORKSHIRE 

9.25 am Regional Weather' Forecast 
foRowad by Cartoon Time. 9.36 Scooby 
Doo. 11.20 Captain Scarlet and the 
Mysterons. 1.50 Joanie Loves Chachi. 
5.05 pm "Buck Rigors in the 25th 
Century.” 12.15 am That’s Hollywood. 


7.00 -am News. , 7.10 Today's Papers. 
7.15 Ort 'Your Farm.' -7.45 In Psrspact 
-live. <7.60. -Down." to Earth', .'.7.85 
Weather: Travel. 8,00 Newsa 
Today's Papers. 8.1b Sport On-*-*. 
8-48 Yesterday- hi -Parliament. SsT 
Weather: TravaL 9.00 ■ News. . ’*t* 
Breakaway. 9.50; News Stand. TfMK 
The Week in r-Wewmrhster." - 
Pick ol the Week ; (S). 1150 Tto® 

Our Own Correspondent. . T2.Q0 Newkf 
Monsy Box. 1Z27 pm I'ni , Sorrft. J 


"'Car — '.I*'" 

Pa; 


Havon’t A Clue (S}_ 12.65 VAatbm, 
" ” “ iris? 


RADIO 


TYNE TEES 

9.25 am Morning Glory. 9-30 Scoohy 
Doo. 9.55 Young Lookaround. 11.20 
David Frost Presents the Guinness 
Book Ol Records No. 6. 5.06 pm "Buck 
Rogers in the 25th Century." 12.15 am 
Poot's Comer. 


ULSTER 

S.25 am Cartoon, 9.35 Scooby Doo. 
11.20 Fireball XL5. 11.46 The Smurfs. 
12.43 pm Lunchtime News. 5.03 Ulster 


BBC RADIO 2 

(S)— Stereo on VHP 
8.05 am David Jacobs. 10.00 Sounds 
Oi the 60s (S)-. 11.00 Album Time (SI. 
12.30 pm Vince Hills Solid Gold (S). 
1.00 The Nows Huddhnes 1.30 Sport 
On 2 including Football Preview, Golf. 
Rupby League. Racing from Llngfieid 
Park. Football and Sports Report. 6.00 
Folk On 2, 7.00 Jump! * 7.30 Cricket 

Scoreboard; Gala Concert (S). 8.30 

Big Band Special |S). 10.02 5pona 

Desk. 10.05 Slava Jones (S). 12.05 am 


1.00 News. 1.10 Any QuostforisMh£ft 
ShanUin,- ls>e oi- Wight. J.5S Shiffploc 
Forecast. . 2.00 News: The. Aherddork 
Play (S). .3.00 News: Instant SunMiMy 
- • • Reasonably Together Agent :(S*. 
3.3Q Edinburgh’s Golden Mile.. 4,15 


W tribute 

3:, -7^' 

ft** 


ret; ■ 


Enterprise^ 4A5 Lstte^ Frnm /s 
*“ ' ■■**-' Ending 


6.00. Wildlife (S).. 5.ZS Wbik &S/{ng 
t»). - 6.00 News: Sports Rouofl-Ut> 
6.2S Desert Island 'Discs fS)..- life 
Stop The Weak with .Robert -RobfaMo 
(S);. - ,7.45 Baker’s Doen fS).- -£o 
Saturday-Night . Theatre 
Weather. 10.00 News. 10.15 EndCiji 
Sennca (S).- 1030 JTi a Great 
makers. 11.00 Science Now. H-30 The 
Cabaret Upstairs (S). 12.00-12.16 sm- 
News. • «:•••' 


^strike pu 

\ w ■ < v P 
. ' ••••* 


SUNDAY 


BBC 1 


t Indicate* piugramme in black and 
white 


8.55 am Play Schuui. 9,15 Supaibook. 

9.30 This is The Day. 10.00 Asian 
Magazine. 10 JO Use Your Head. 10.55 
Greek Language and People. 11.20 
Letting Go. 11.45 The Learning 
Machine, 12.10 pm Mr Smith’s indour 
Gard a if 12.35 Farmmij. 12.58 Weather 
News lor Farmers. 1.00 News. 1,05 
Uuitdnza. 1.50 Cartoon. 2.00 East- 
endert.. 3.00 Tom snd Jerry. 13.15 
Comedy Matinee: ” Cany On Teacher." 
4.40 Regional Programmes. 

5.10 The Domesday Project. 5.50 
Antiques Roadshow 6.30 News. 6.40 
Praise Bel 7.15 Sorry! 7.45 Juliet 
Bravo. 8.35 Whicker's World. 930 
That's Life. 10.15 News. 10.30 Heart 
ol the Matter. 11.05 The Pact Ailoji. 

11.30 A Family Band. 


News. 6.40 Apoeal. G.45 Highway. 
7.15 The Practice. 7.45 Sidnay Shel- 
don's " Bloodline,” starring Audrey 
Hepburn, Ben Gazzara and Jamas 
Mason. 10.15 News 10.30 *' One 

Summer.” starnng David Morriasey. 
11.30 London News Headlines fallowed 
by Eddie Murphy Prolile. 11 55 Night 
Thoughts with Mathoar Krishnamurti. 


CHANNEL 4 


BBC 2 


1.05 pm Irish Angle. 1.30 Tennis 
That Counts. 2.00 A Question al Eco- 
nomics. 2.30 " Coji Fan Tulle ” (Film 
of Mozart's opera sung in Italian). 5.05 
Pans Jamais Vu. 5.30 News Summary 
fallowed by The Business Programme. 
6.15 Aihletics. 7.15 An Inordinate 
Fondness far Betties. 8.15 Mapp and 
Lucia. 9.1S People to Peoola presents 
Beyond Our Kon. 110.15 " His Girl 
Friday.” starring Cary Giant and 
Rusahnd Ruasall. 



GRAMPIAN 


9.25 am Cartoon. 9.30 Captain 
Scarlet. 10.00 Once Upon A Time 
Mon. 10.30 Personal View. . 1.00 pm 
Farming Outlook. 1.30 Survival. 2.30 
Henson's Place. 3.30 Travellers. By 
Night. 4.00 Scots port. 11.30 Con- 
tcranco Report— Scottish Conservative 
Party — Perth '8S. .12.30 am Reflections. 


Matinee: " Ths House Across Tha 
Cake.” starring Sidney Jamas. 8.25 
TVS Nows. 11.30 The Mysteries - of 
Edgar Wallace. 12.30 un .Company, 


GRANADA 


9.25 am Miniature Chess Master- 
pieces. 9.30 The Human Face of 
Japan. 11.00 8r«Bkthrough. 11.25 
AAP KAA HAK. 11.30 This Is Your 
Right. 1.00 pm The Champions. 2.30 
The Big Match. 3.15 Sunday Matinee; 
Honor Blackman in ” You Pay Your 
Money.” 11.30 Tho La 10 Film: Peter- 
Keynolds and Carol Whits ” Gaol-. 
brook.” 


TYNE TEES 

9.25 am Morning Glory. 930 Link. 
11.00 Breakthrough. 11.29 Lookaround. 
11-30 Captain Scarlat arid the 
Mysterons. 1.00 pm Farming Outlook. 
1.30 The Smurfs. 2.30 The Big Match. 
3.15 Cartoon Time. 3.30 Kart- to Han. 
11-30 Epilogue. 


BBC RADJO 3 

7.00 am New*. 7A5 Amadeus Qujr£t 
(S). 8.00 Bach Cantatas 1724 (SI. SA* 
Domenico- S carta rtf • ($). . 9>0 q — 

9.ub Your Concert CiioiCe fSlJ- 
Music Weekly . (S).. TL1S St 
symphony Orahwtra. pan “ 

Wards, ism o. r-...r •- 


Words. jg JO S L fault S ! ;Q.; ~pi^ 


HTV 


Brian Walden, London 12.00 


NAlUHfcOFBOOT®3S_ 


fll-248 S00fl_.J 



1.S5 pm Sunday Grandstand includ 
irvj Golf (Car Care Plan International), 
Cricket (John Playsr Special League) 
and Gymnastics. (Women's European 
C ha mpten ships from Helsinki). 6.50 
News Review. 7.15 Stuart Burrows 
Sings. -7.50 Debut. 8.20 Flower of the 
Month. 18.30 Orson Welles's “ Touch 
of Evil" 10.15 Bleak House. 11.10- 
12.50 am " Class. ol 44," starring Gary 
Grimes. 


S4C WALES 


LONDON 


1.30 pm Let aland Rock. ZOO The 
Great Plant Collections. 2.30 Sunday 
Opera; ” Elektra.” 4A0 The Three 
Stooges. 5.00 The Wine Programme. 
5 30 The Business Programme. 6.15 
Athletics. 7.15 Sioe Siarad. 7 JO Naw> 
yddion. 735 Tocyn Tramor. 8.10 Pwy 
Sy'n Parthyn 7 8.40 Er Gwaetha'r Gelyn. 
9.25 Dechrau Canu, DeChrau Can mol. 
9. 55 Winston Churchill— The Wilderness 
Years. 10.55 The Late Clive James. 
11.40 Seven Days. 


BORDER 

9.25 am Gardening Time. 9.55 Border 
Diary. 1.00 pm Perspective. 1.30 Farm- 
■ng Outlook. 230 Tha Big Match 3.15 
The Return of rhe Saint. 4.15 Cartoon 
Time. 11 JO Canleronct Report 
(Scottish Conservative Party — Perth 
’SB). 


3.30 am Buuonvills. 1.00 pm The 
Adventurer. 1.30 - Farming Wales, 
f of lowed by Weather, far Farmers. 2J0 
The Biq Match. 13.15 "The Saint's 
Girl Friday.” 5.00 ' Definition. 5,30 
Falcon Crest. 6.36 HTV News. 11.30 
Looks Familiar. 


ULSTER 

12.58 pm LUncMitne News. 1.00 
Advice with Anne Hailes. 1:15 Cartoon 
Time. -1.30 Farming Ulster. 138 Firm- 
ing Weather. 2.30 The Big Match.! 13.15 
Feature Film; " Never Look . Back;” 
Starring Rosamund John. Hugh Sinclair 
and Guy Middleton.- 6.3B Ulster Newt. 
10.27 Ulster News. llJOThe Mysteries 
of Edgar Wallace. 12.25 >rn Sports 
Results . 12.30 News at Bedtime. 


SCOTTISH 


6.55 am TV-am Breakfast Programme. 
9.25 LWT Information. 9.30 Porky Pig. 
9.46 Spaedv and Daffy. 10.M Morning 
Worship from Priory Church. Klfladeas. , 
11.00 Link. 11.30 Breakthrough. 12.00 
Weekend World. 1.00 pm Police 5. 
.15 The Big Match. 2.00 A Full Life. 
30 London Nows Headline; followed 
Afternoon Affair: " Buona Sera. Mn 
mpbell ” starring Gina LoHobrigida. 
Silvers and Telly Savalas. 4.30 
illers hy Night. 5.00 Now You See 
6.30 Ones in a Life Time. 6.30 


REGIONS 


IBA Regions as London except at 
the following times : 


CENTRAL 

9.25 am The Wnndorfut World nf 
Professor Kittel. 9.30 Breakthrough. 
11.30 Gardening Tlrho. 1.00 pm Star 
Fleet- 1.30 Hero and Now. £.30 The 
Bia Match. 3.16 Tho Lata Night Con- 
tinental: " Who AiC You ? ” starring 
Mauriee Ronet and Romy Schneider. 


9.2S sm Cartoon ’-Tima. 9.30 Break- 
through. 10,00 Sosame Straot. 11.30 
Sunday Service. 1.00 pm Traveller's by 
Night. 1.30 Fermtng Outlook. 2.00 
Claud of Wlmossu. 2.30 The Glen 
Michael. Cavalcade. 3.15 Looks Familiar, 
4.00 ScoBport. 11 JO Cenfsnnce 
Report, 12.30 am Late Call, 


YORKSHIRE 

93S am Regional Weather.. Forecast 

followed by UnL. 11:00 Breakthrough. 
11-30 Farming Drary and Farming 
Weather, 1,00 pm The Champions. ~2.30 
Sceracrovr and Mrs Xing. 3J0 The^Bio 
Match Special. 11.30 Festival' Folk. 
12.00 Fivb Minutes. 


J*- 5 ®. p™ Music for 'flute; waxa. 
rS ?- h » se tS 2r 1,4B , ^“PWT'n and 
Jf • Mua'C far cello .emf-.pTOa 

f?' ail Mus,c f« , om tKa;.P/o6dl 
taj. . «.!>b Chopin on a Cbirtamboiaw 

Taklm. n 1 * 6 ' PrB, ni»ea.^«5 
7M Gulliver®* 
uin *r 2 S- Lo 2 dQJ ' 1 Rhtlha crnotric - Xfa ‘ 
eatfa. Defarred relay- from the' r" 

»««novan (3rd Prenir t^Rcaro; 

SS Mi fSB Seeing’ ShSi 

sr. 

- .. . 



BBC RADIO 4 


RADIO 


BBC RADIO 2 


TSW 


ANGLIA 


3 jO am Survival. 1.00 pm Silver 
Spoons. 1-25 Weather Trends. 1.30 
Farming Diary. 230 The Big Match. 
3.15 Winter Muaie 4.15 Cartoon Time. 
1130 The Irish RM.' 1230 am The 
Word oh the Brow. 


CHANNEL 

12,25 pm Today’s Weather 12.26 
Starting Point 12.30 Getting On. 1.00 
Gardens For AH. 1.30 A Sense ol the 
Past. 2.30 Tho Big Match. 3.15 
Cannon Time. 3.25 Puffin’s Pla(«)ce. 
3.30 Scarecrow and Mis King. 11 .30 
Streets of San Francisco. 


9.25 am Link followed by South West 
Link. 11.00 8roakth rough. 11.25 Look 
and See. TTJO The Crazy World al 
Sport. 1.00 pm Gardens For All 1.30 
Farming News. 2.30 Tho Big Match. 
3.15 Cannon Time. 3.25 Gus Hancy- 
buit'e Magic Birthdays. 3.30 Scarecrow 
and Mrs King. 11.30 Sltoeie of San* 
Francisco. 12,25 am Postscript. 


TVS 


9 25 am Action Line. - 3.35 Atom Ant. 
1.Q0 pm Aflonde. 1.30 Enterprise South. 
2.30 Tho Big Match. 3.15, The Sunday 


(S) Stereo on VHP. . 

9.00 am 'Melodies For You (5). 1T.00 
Desmond Carrington 'with your Radio 2 
All-Tune Greats {3). 1.00* Brian 

Matthew presents Two’s 'Bast (S). 2.00 
Summer Sounds. 6.30 Charfia Chester 
with your Sunday Soapbox,. - 7 ^fl 
Cricket Scoreboard. 7J5 Glamorous 
Nights .Introduced by - Gordon -Clyde. 
8.30 Sunday Half-Hour, ~ 9^)0 JYour. 
Hundred Beat Tune*- introduced by Alsif 
Keith. 10.02. Sports Desk. 10.05 .Songs 
From Tha Shows. 10.45 William Davie 
at tha piano. 11.00- Sounds of Jen, 
1.00 am Patir Dickson presents Night- 
ride (5). ; .3.00-0.00 Brian Matthaw 
present* Two Best (sj. . ' 


Navie. 8.10 Sunday Pa^3* 

8fiO RaCmn*£ r ? BmBd ^OlW'jsHBT. 

oM«? , iKiS B *2 Br Bpea “' 4 onl «^ 
Ou£ a3 iu^ 061 ” 0 "' 

IT": ’ Weathor; Travel.; 

Ffam* Am 10 Sul l da ^ 9.'16 L«W 

M hy AHstalr Cooke. . S30 

Morning .Spivt^i, M TbtvAmlSS 

.sj^ e 'r. %.w55^i?sraS :: 
S^ B r» 7 T han ^ n aS^-. £i 9 _jSSS. 

7M 'Tha Thli^Io Maiitarspnni)*7l 
S-58 W«£. Tdw m iK 8g i!S S 


*' i 
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